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Labour Texans 
votes to double 

■m* - • 

close U.S. stake in 
N-bases Disney 


Britain’s apposition Labour Party 
overwfaebxdndcr anuroved a call tor 


the removal of U.s7 nuclear bases 
from the UK. but rejecteS'a Ud to 
dose all U.S. conventional bases as 
welL 

The party’s annual conference 
voted four to one in favour of a non- 
nuclear defence policy, including 
the immediate rinnp|r(mif«fcmjn g'.nf 
Britain's Polaris missiles, by an in- 
coming Labour Government *; 

The vote came despite warnings 
from former Prime Minister James 
Callaghan and Shadow Foreign 
Secretary Denis Healey of possibly 
adverse effects on.. relations with 
Washington and Nata. Page 28 

EEC talks .stalled 

Talks between the EEC and Spain 
and Portugal on terms of ,foeir L ac- 
cession were deadlocked as Com- 
munity foreign ministers failed to 
agree a common stance. Meanwhile 
the deal on EEC spending agreed 
on Tuesday should persuade the 
European Parliament . to release 
Britain's outstanding Ecu 750m 
(5566m) budget rebate for 1963. 
Page 2 . 

FBI spy charge 

VS. Federal Bureau of Investiga- 
tion arrested veteran FBI counter-, 
intelligence agent Richard Miller, 
4?; cm charges of passing classified 
documents to the Soviet Union - the 
first known security breach in the 
agency’s 76-year history. 

Clampdown rejected ; . 

West Gcamah Government rejected 
moves by right-wing Interior Minis- 
ter Friedrich Zunmennannlo re- 
strict severity the Tight of foreign. , 
workers to bringlfiMr fatmifaslnfo 
the country. .'f 

Iran attack call . 

Spokesman for Iran's Supreme De- 
fence Council -caUed for new mili- 
tary Offensives against Iraq to end 
the four-year Gulf war. 


BASS family its of Texas nearly its 
stake in Walt Disney Productions, 
. US. entertainment group, to almost 
16 -per cent, making . it the largest 
shareholder. Page 21 

. WALL STREET: the Dow Jones In- 
dustrial average dosed down 8.50 at 
146m Section JOT 

DOLLAR lost ground in London, 
falling to DM 3.015 (DM 3.0425), 
SwFr 2.493 (SwFr 2^085), FFr 9.23 
(FFr 9.325} and Y245.4 (Y246.0). On 
Bank of England figures, its trade- 
weighted index foil from 141.3 to 
140.6. In New York it dosed at DM 
3.043, FFT 9.3325. SwFr 2.5130 and 
Y246.65. Page 39 

STERLING was, on the whole, firm- 
er in ' London, rising 1 cent against 
the dollar to S1.2495. It eased to DM 
3.7675 (DM 3.77), but improved to 
SwFr 3J17 (SwFr 3.11), FFr 11.585 
(FFr 1L5675) and Y306.75 ( 304.5). 
Its .trade-weighted index rose to 
76.6 from 76.5. In New York it closed 
atSL2402. Page 39 



SA toll rises 

A black woman was found dead af- 
ter South African riot police 
clashed with black youths in Dudu- 
za, 50 km south-east of Johannes- 
burg, as unrest among students 
continued across the nation. 

Sage's secrets out 

The family records of Confucius, 
China's greatest sage* , kept secret 
for 2,400 years, will be available to 
Chinese and foreign scholars.- 

De Lorean move 

U.S. bankruptcy judge rejected 
claims worth more titan $200m 
against John De Lorean’s defunct 
sports car company, inducting two 
filed in the name of a Detroit bank 
that denied it was a creditor. 

French job row 

The appointment of Jean-Oaude 
Heberie, a dose associate of Presi- 
dent Francois Mitterrand,-®® chair- 
man of a French television network 
has aroused political controversy. 
Page 2 _•••. 

Caribou drown 

At least 7JHH> caribou' drowned 
while migrating across Canada's 
Quebec province. .Angry Eskimos 
blamed the local power authority 
for letting too much water through 
a dam. . . 

Ferry deaths 

Nineteen people, 10 of them child- 
ren, are now feared ttf have, 
drowned when a pleasure boat sank 
after a collision with a barge under 
low m the Elbe at Hamburg. 


GOLD rose 52^5 on the London bul- 
Kon market to S348.50. It was also 
higher in Frankfurt at S341L50 and 
Zurich at 5342.25, In. New York the 
ComexOctoberdaftlemMit dosed at 
546.0. Page 38 

TOKYO stocks staged a sharp rally, 
with high-priced blue chips trading 
actively. The NOckei-Dow market 
average put oh 47.33 to 10,587.38. 
Section III 

LONDON equities gave up an early 
advance amid concern over First 
Chicago's loan loss provision and 
Nigeria's rejection of IMF loan con- 
ditions. The FT Industrial Ordinary 
index fell L2 to 857.4. Section DI 

BRITISH Government rejected the 
idea of free distribution of shares in 
nationalised industries to widen 
personal ownership of capital as- 
sets. Page 23 

MINEW0RKERS’ union leaders in 
the UK and officials of the Govern- 
ment-backed conciliation service 
Ac as will meet this weekend in an 
effort to settle the 30-week-old coal 
dispute. Page 6 

CONSOLIDATED FOODS of the 
UB made agreed AS289m (5241m) 
bid for overseas operations of 
Nicholas Kiwi, Australian house- 
hold products and drugs group. It is 
to take minority stake in Kiwi’s do- 
mestic .activities. Page 20 

FORD took the lead in the West Eu- 
ropean car market in the first eight 
months of the year with 13.1 per 
cent, overtaking Fiat, which bad 
12J) per cent, according to industry 
estimates. Page 4 

KOSMOS. a leading Norwegian 
shipping firm, is discussing a possi- 
ble merger with the Bergen Steam- 
ship Company. Page 21 

JOHNSON Matthey Banking: three 
-directors resigned, after the Bank 
of England rescue. Page 20 

WORLD BANK said it will lend 
Ethiopia S96m to kelp the drought- 
ridden nation improve economic 
planning. 

FN HERSTAL, Belgian arms snd 
aeronautics group, expects a 15 per 
cent fall in sales this year to BFr 
20bn ■ (5322m), not a rise as incor- 
rectly stated yesterday. Page 21 


First Chicago to 
write off $279m 
against bad loans 


BY WILLIAM HALL AND PAUL TAYLOR IN NEW YORK 


FIRST CHICAGO, the tenth largest 
banking group in the U.S., said yes- 
terday that it would report a S70m 
to 574m third-quarter loss after tak- 
ing a substantia] 5279m writeoff 
against troubled loans, primarily to 
U.S. domestic borrowers. 

The announcement, which fol- 
lowed a review -conducted by both 
the bank and the US. Comptroller 
of the Currency's bank examiners, 
came as a shock to Wall Street and 
sent bank share prices plunging in 
early trading. 

It also prompted a renewed bout 
of jitters in the financi al markets 
which are still feeling the effects of 
near failure of Continental Illinois, 
another Chicago bank, earlier this 
year. 

On Wall Street yesterday, 
analysts saw no immediate parallel 
between Continental Illinois’s prob- 
lems and First Chicago's actions. 
They noted, however, that both 
h anks are big corporate lenders 
and, because of their geographic po- 
sition, are big fenders to the mid- 
west agricultural sector. 

First Chicago closed down S3K at 
S20K, wiping over $140m off its 
market capitalisation. The opening 
of trading in the banking group's 
shares was delayed, but the stock 


e 


was the most actively traded on the 
New York Stock Exchange. 

Other bank shares were also 
marked sharply lower immediately 
after the announcement with most 
losing SI or more, but most began to 
recover later in the day. Manufac- 
turers Hanover shares, for exam- 

le, lost $1% to close at 528K in ear- 
trading but recovered to S28% af- 
ter the New York-based banking 
group said its third-quarter earn- 
ings would ‘compare favourably" 
with the 588m in net profit in the 
equivalent 1983 quarter and added 
that “we are continuing to fund in 
the usual fashion." 

First Chicago said it had in- 
creased its provision for loan losses 
more than sixfold to S308m from 
549.4m in the second quarter. This 
move reflected “significant charge- 
offs” in the bank's U.S. energy and 
agricultural lending and also its 
overseas shipping and construction 
portfolio. “We had to take some • 
very strong actions for these sec- 
tors of the portfolio,” Mr Barry Sul- 
livan, chairman, said yesterday. 

Mr Sullivan said: “We are confi- 
dent a provision of this magnitude 
is a one-time event" He said First 
Chicago's 1984 profits would “be 
lower than we had earlier anticipat- 
ed but our consolidated ratio of pri- 


mary capital to assets was approxi- 
mately 5-9 per cent on September 
30 despite the third-quarter loss,' 

and our overall financial condition 
is strong.” 

First Chicago said the increase in 
charge-offs and provisions resulted 
from a quarterly review of the 
group's S24-8bn worldwide loans 
portfolio. Bank regulatory agencies 
conducted an examination of First 
Chicago's loan portfolio in the third 
quarter but the bank stressed that 
it would have taken "identical ac- 
tion” even had there been no offi- 
cial examination. 

The Chicago-based bank said it 
was revising its capital plans to 
“provide for further improvement 
in its ratio of primary capital to as- 
sets and is planning to strengthen 

its management of criticised assets" 
- those under special scrutiny by 
regulators. Accordingly the bank 
will . enter into an agreement with 
the Comptroller of the Currency un- 
der which it will submit these plans 
for official review. 

First Chicago, -which had one of 
the lower loan loss reserve ratios 
among the UjS. majors, said that it 

Continued on Frige 20 
Lex, Page 20; Background, 
Page 21 


Paris joins Bonn in plan 
to abolish withholding tax 


BY RUPERT CORNWELL IN BONN AND DAVID HOUSEGO IN PARIS 


FRANCE is to abolish the 25 per 
cent withholding tax on new domes- 
tic bond issues purchased by non- 
residents. 

The move, announced yesterday 
in Paris, coincided with a formal de- 
cision by the Bonn Government to 
abolish West Germany's similar 25 
per cent withholding tax on domes- 
tic bonds bought by foreign buyers. 

The separate but co-ordinated an- 
nouncements are a bid to maintain 
competition with the U.S. for over- 
seas funds, after Washington's deci- 
sion in August to abandon witbold- 
ing taxes on foreign investors in 
government and corporate bonds. 
The hope, particularly in Bonn, is 
that capital inflows will be in- 
creased and domestic interest rates 
kept down. 

M Pierre B&ggovoy, the French 
Finance Minister, said that the 
joint decision showed the "exem- 
plary character” of co-operation be- 
tween the two governments. 

The French measure applies to 
future issues, while the West Ger- 
man move covers new and old 
fixed-interest securities and will be 
retroactive to August 1. The West 
German plan must be approved by 


both houses of parliament, the Bun- 
destag and the Bundesrai. This 
could take three months or more. 

Although the Bonn Government’s 
intention to get rid of the tax has 
been knows for two months, it 
could still run into trouble in the 
Bundesrat, made up of representa- 
tives from the federal states. 

Several state governments have 
indicated unhappiness with the 
complete removal of withholding 
tax, of which they receive half the 
proceeds (DM 213m in 1983). 

Explaining the Cabinet's decision 
last night, Herr Gerhard Stolten- 
berg, the Finance Minister, claimed 
that even the smallest drop in inter- 
est rates caused by the move would 
save the states more than the sum 
presently raised by the tax. 

He defended the inclusion of old 
as well as new bonds in the mea- 
sure by the need to prevent addi- 
tional distortions in the workings of 
the West German capital market 

The demise of the tax has long 
been discounted by West Ger man 
markets. It is unlikely to provoke 
any immed ia te reaction, according 
to traders, even though foreign in- 


vestments in West Germany should 
become more attractive when foe 
decision comes into force. 

The tax was enacted in 1965 to de- 
ter unwanted inflows of speculative 
currency, gambling on a revalua- 
tion of the D-Mark. The Bundes- 
bank has long been pressing for it 
to go, arguing that it has become a 
counterproductive anachronism 
now that foe dollar is so strong, and 
the D-Mark relatively weak. 

In Paris, finance ministry offi- 
cials said yesterday that foreign 
purchases of French bond issues 
had been fairly smalL In practice 
many foreigners moved out of 
French bonds shortly after the So- 
cialists took power because of de- 
valuation fears. 

Foreigners' interest in them has 
been returning of late, reflecting in- 
creased confidence in the French 
economy. Banks recently asked the 
Treasury whether it would be possi- 
ble to reopen the Eurofranc bond 
market No decision has been tak- 
en. 

John Moore writes from Mon; 
The British Government can issue 
bonds tax-free to non-residents and 
has recently done so. 


Madrid dismisses INI chief 


BY TDM BURNS IN MADRID 

SR ENRIQUE MOYA, chairman of 
foe Institute National de Industria 
(INI), Spam's sprawling and debt- 
ridden public sector industrial 
group, was dismissed yesterday and 
Sr Luis Carlos Croissier, Under- 
secretary at the Ministry of Indus- 
try, was appointed to replace him. 

Sr Moya's dismissal had been an- 
ticipated for some months as foe 
INI deficit continued to soar, but his 
replacement by Sr Croissier came 
as a surprise in business circles. 
The appointment appeared to indi- 
cate a reversal of previous govern- 
ment policy that favoured indepen- 
dent businessmen for key public 
sector jobs. 

In 1983, foe first year of Sr 
Moya's chairmanship, INIs deficit 
climbed by 17 per cent to Pta 161bn 
(393m) as hopes for a revival in the 
state holding company were thwart- 
ed by runaway losses) at Iberia, the 


national airline, and Seat the car 
producer, as well as in foe crisis-hit 
steel, coal and shipbuilding indus- 
tries, all of them dominated by INL 

The forecast for this year is for a 
Pta 2D0bn deficit Sr Moya failed to 
gain Cabinet approval for a Pta 
500bn capital injection spread over 
three years to relieve foe burden of 
crippling financial costs. 

A hoped for Pta 200bn injection 
for 1985 has been cut by the Fi- 
nance Ministry to Pta 137b n. This 
will be devoted almost entirely to 
Seat Iberia and foe state steel man- 
ufacturer, Ensidesa. 

Sr Croissier, 34, an economist by 
training, joined foe Socialist Party 
in 1974. He was a co-author of the 
electoral manifesto in foe 1982 polls 
that brought Sr Felipe Gonzalez to 
power. 

Sr Moya, 52, was a senior mem- 
ber of the powerful business lobby 


group, Circulo de Empresarios, 
when he was nominated INI chair- 
man in December 1982 by foe in- 
coming Socialist administration. 

The new INI chairman has the 
advantage over his predecessor of 
party affiliation which should, at 
least initially, gain him a measure 
of support from the Union General 
de Trabajadores (UGT), the Social- 
ist Party trade union movement 
The appointment of Sr Moya, which 
was intended to placate business 
fears in the wake of the Socialist 
victory, was never popular with foe 
UGT and the left wing of the gov- 
erning party. 

More important Sr Croissier 
should be able to count on a more 
sympathetic hearing from the Gov- 
ernment for the underlying prob- 
lem of the state holding company, 
which remains its urgent need for 
recapitalisation. 
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Raleigh cycle 
setback to hit 
11 earnings 


BY RAY MAUGHAN IN LONDON 

TI GROUP, one of Britain's largest 
engineering companies, disclosed 
yesterday that its Raleigh bicycle 
division in Nottingham “has failed 
by a large margin to meet its cost 
and production targets". 

The group said that foe failure 
was caused by problems with newly 
installed production systems. An- 
other key factor was TTs failure to 
replace senior line executives at a 
peak point in output 

“It is now very unlikely." the 
group said, "that the cycle business 
will produce a profit in 1984. Mainly 
because of this and some weaken- 
ing in prospects for automotive 
products and machine tools, the di- 
rectors now expect that the profits 
in the second half of 1984 may well 
not show an improvement on the 
second half of 1983." 

TI made profits of ElOm (512.4m) 
in foe second half of 1983 and a fur- 
ther £I2m in foe six months be- 
tween January and June this year. 
TI was therefore indicating that an- 
nual profits are expected to be 
about £22m, against many City of 
London forecasts of about £3 Ihl 

TI had asked its stockbroker, 
Panmure Gordon, to suggest that 
jobbers cease trading in the shares 
before foe announcement was 
made, but when it was disclosed 
that profits would be about £9m 
short of most external targets the 
shares dropped 3Bp to 182p. 

Despite foe envisaged weakness 
at TI Matrix and TI Churchill, foe 
machine tool subsidiaries, and the 
worsening outlook for the TI Bain- 



bridge silencers and suspension 
systems operations, foe bulk of the 
anticipated, setback springs from a 
failure in what foe group described 
as its newly installed “plant and 
computer-controlled production and 
material Dow systems.” 

This meant that batches oE com- 
ponents arriving on the line for as- 
sembly before entry into the paint 
shop were coming through at the 
wrong time and in the wrong order. 
Given foatTI manufactures a range 
of over 1,200 products in its bicycle 
division, the group said that “the 
changes in control systems have 
not only failed to produce improve- 
ments but are causing a serious loss 
of production efficiency. Very sub- 
stantial additional costs are being 

Continued on Page 20 
Stock exchange reaction. Page 33 
Lex, Page 20 


Mozambique peace 
moves a step closer 

BY ANTHONY ROBINSON IN PRETORIA 


AN END to foe eight-year civil war 
in Mozambique moved significantly 
closer yesterday as both sides In 
the conflict signed a declaration to 
work for a ceasefire and South Afri- 
ca agreed to send troops to monitor 
it 

The unexpected - and unprece- 
dented - step of committing forces 
to aid a Marxist regime will be 
greeted with astonishment in the 
rest of the continent and beyond. 

The four-point declaration was 
announced by Mr Pik Botha, the 
South African Foreign Minister, in 
foe presence of delegations from 
foe Mozambican Government and 
foe rebel Mozambican National 
Restistance (MNR). It came as the 
culmination of more than 60 hours 
of separate negotiations with each 


of foe delegations, carried out by 
Mr Botha in the South African capi- 
tal 

No date has been set for a cease- 
fire but foe declaration stated that 
the parties agreed “to work out a 
basis for peace" and a tripartite 
commission has been set up, 
headed by Mr Louis Nel, foe Depu- 
ty Foreign Minister “to work to- 
wards an early implementation”. 

The first meeting of foe commis- 
sion took place immediately after 
foe declaration. President P. W. 
Botha had underlined the import- 
ance of the agreement by describ- 
ing foe “cessation of armed activity 

Continued on Page 20 

Pretoria plays the peacemaker,. 
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Peking 
wants to 
speed up 
urban 
reforms 

By Mark Baker In Peking 

CHINA'S Communist Party is pre- 
paring to reveal a radical pro- 
gramme to speed up reform of the 
country's industry and urban econo- - 
my. 

A meeting of foe party’s Central 
Committee is expected to endorse a 
freer pricing system, cuts in the 
massive subsidies for agricultural 
produce, pay rises for urban work- 
ers and greater autonomy for indus- 
trial and commercial enterprises. 

The meeting - the third plenum 
of the twelfth party congress - is 
likely to begin in Peking within a 
fortnight 

Chinese sources have indicated 
that the plenum wiD be the most 
important since 1978 when the Cen- 
tral Committee approved plans for 
foe rapid modernisation of China, 
including the “responsibility sys- 
tem" of incentives in agriculture 
and the breaking up of the com- 
munes. 

Party plenums are usually kept 
secret until they are over, but Chi- 
nese officials have been giving indi- 
cations in recent days of the import- 
ance of the coming meeting. 

Deng Xiaoping, the most senior 
Chinese leader, confirmed yester- 
day that “urban reforms” would be 
the central topic of foe meeting. 

“The urban reforms will cover in- 
dustry. commerce, science and cul- 
ture. 1 believe the significance of 
the forthcoming session will go 
down in history,” Deng told a gath- 
ering of Chinese scientists from 
abroad. 

The rural reforms which began 
after foe third session of foe 
eleventh Central Committee in 1978 
have proved effective. 

The peasants are getting better 
off and foe people of the whole 
country rejoice at this. The urban 
reforms need greater courage," he 
said. 

The responsibility system in agri- 
culture has led to substantial 
growth in productivity. People are 
being given greater returns on con- 
tract production and are being en- 
couraged to undertake sfctoifa* pro- 
duction. Personal incomes in rural 
areas have risen by about 150 per 
cent in five years. 

Changes have been much harder 
to implement in the cities, however, 
Especially in state-owned indus- 
tries and service occupations. 

While no details have been re- 
leased on the urban reforms 
planned, Chinese sources say they 
will be extensive and will dramati- 
cally change the operations of city 
industries and enterprises. 

They say a key change will be to 
give factory and enterprise m anag- 

Continued on Page 20 


AIR FRANCE CHARLES DE GAULLE TERMINAL 2: 

PURE STYLE. PERFECT TIMING. 



frj a waHd where fane means 
money! Air France has made 
business have/ a qukkef more 
enjoyable experience. With our 
exetanre ftrris terminal Charies 
dcGauSeTefmnafZ 
From Manchester or London into 
Charles de Gaulle Terminal 2, then 

with transfer times from only 45 
minutes on to 757 destinations in 
73 countries around the world 
With a minimum of time and 
minimum of fuss. 

Charles de Gaufe Tfemiria/ 2 was 
designed and bu3l exclusively 
for Air France and has redefined 
the Omits of business traveL 
hi another Air France service 
that poet hand in hand with the 
style and quafily you’d expect 
from France. 

When time means monejs Air 
France means business. 
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Failure of EEC 
to agree stalls 
enlargement talks 

BY tVO DAWNAY IN LUXEMBOURG 

TALKS BETWEEN the Euro- Council meeting towards the end 
pean Community and Spain and of the month, but the candidate 
Portugal on the terms for their countries are almost certain to 
entry to the EEC were dead* insist that the Ten establish a 
locked last night as the Ten's common position on at least 
foreign ministers failed to agree some of these items if it is worth 
among themselves on a common their while to make the trip, 
stance. Mr Malcolm Rifkind. the UK's 

Throughout the day, Spanish junior Foreign Minister, said 
and Portuguese negotiating last night that accession was 
teams kicked their heels in the still possible by the target date 
corridors as wrangling con- of January 1, 1986, but admitted 
timied over the details of the that progress was “ depressingly 
Community’s offers on four key slow.” 

The package to be offered to 


European Row erupts over French TV appointment 


— **”*—»“* BY PAUL BETTS IN PARIS 

POLITICAL CONTROVERSY It has provoked a chorus of criticised last year when they In spite of the socialist to dismantle the empire of 

has erupted in France over the protest from the right-wing named M HervC Bourges to run Government's decision to break M Robert Hersant. owner of the 
r?n - appointment of a man who is opposition parries accusing the the other main national tele* up the state broadcasting mono- opposition daily newspaper, iU 

1 HI'mPV close t0 President Francois Socialist Government of placing vision channel TF-1. He was poly in France and open up the Figaro. 

JL Uft lavj Mitterrand as chairman of a its men in key broadcasting M Mitterand*s favoured candi- sector to private stations, the M Heberld takes over from 

v national television network. positions in anticipation of the date. ^ opposition has expressed con* m Pierre Desgraupes, the highly 

STRASBOURG — A confidential The appointment of M Jean* 1986 legislative elections. The political manoeuvres cent at what it sees as a growing regarded chairman of Antenne 2 

report by the European Parlla- Claude Heberlv, head of Radio Mine Michele Cotta, chairman come at a time of intense inter- attempt by the Left to M Desgraupes has had to step 

meat has described Turkey's Monte-Carlo, to Antenne 2, the of the French Broadcasting network competition, the launch strengthen its control of the down because he has reached 

moves towards democracy and 1X1051 successful of the three Authority whose role is to next month of France's first French media. the mandatory retirement age 


STRASBOURG - A confidential The appointment of M Jean* 
report by the European Parlla* Claude Heberlc, head of Radio 


She and the Authority were project. 


n___ Portugal centres on Lisbond's 

2jHL? STULLS!! long-standing demand to be 

allowed to continue buying cane 
I? 5™™* supplies for its refining industry 

from the Ivory Coast. Swazi- 
n* S Iand ’ Zimbabwe and Malawi. It 
J?" had. therefore, asked the EEC 
WilhSn^HarS^^ 1 5 ” t0 aeree t0 increaae its sP MiaI 

ns& see- by a 

cSSSJT "us y SUSar P ™ dU,: "' ,n 18 

Th. compromise will allow 
f0F hiS Portugal to add 70.000 tonnes 
replacement. to the ACP quota for its refin- 

ing industry, but insists that 
issues: olive oil. sugar, the remainder be found from 

industrial tariffs, and social EEC supplies, in particular, 
issues such as immigrant labour. France's overseas territories 
By the end of the afternoon, which produce cane, 
with all but two foreign As Portugal's refineries are 
ministers already on their way geared only to cane processing 
home, agreement was reached and not to the more common- 
on the EEC's offer to Portugal place beet produced In Europe, 
on its sugar production. But a qualifying clause has been 
substantial blockages remain on included to allow Lisbon to 


The French Right has yet to recover from its 1981 poll defeat, writes David Housego 

Opposition at a loss about how to win 


**£»* m . vision network. bhe and the Authority were 

The report, written by Mr Pie- 
ter Stoffelen, a Labour deputy in 

the Dutch Parliament, bluntly rr*r i— * n • i , i 

said the Government of Mr Tur- lUe rTCnC!! Right haS Vet tO TCCC 
gut Ozai, Turkey’s Prime Mink - J 

ter, did not deserve membership __ 

in the Council of Europe. A copy * J* J 

Opposition at 

Drawing largely from infonna- ■ “*• 

rilhkSSSrfic FRENCH opposition leaders front cover this week. Only 41 

rights organisations Amnesty .In- have been rallying their troops per cent of those surveyed in a 
toman onal and the Helsinki for what they see as a final poll published by the magazine 

Watch, Mr StaflWens report re- push to victory in the Par Ha- answered yes to the question, 

jected Ankara’s contention that mentary elections in early 1986. In *he oDDositinn'c 

martial law was needed to pre- But though the opposition problems are due to ^the fact 
serve law and order. nw ? , fee ls ™ ■*» . absolute that it still has not recovered 

“It would be very helpful if the from the trauma of its defeat in 

Turkish authorities would un- S0 ®°. Iy ™ lU “ n its F^p, last 1981. It is nervous that Presi- 
derstand that the maintenance of dent Mitterrand, skilfully draw- 

martial law confirms the opinion ?" d £*“”“5 parhamentar- lng on ^ mech anlsms of the 

Republic, could atm out- 

w iKwiBsiH wimm UI women that the prize could manoMivro Ir hofnrp IQfiB 

rope that martial law is needed still be snatched from their m “°«uvre it before 1986. 

not to guarantee the life and grasp- 11 ,s divided over what poll- 


saw as an undisguised attempt to the Constitutional Court. 


™L-,- ’ 1“ P®«* the opposition’s 

®PP°5»tion problems are due to the fact 
- abs .° “ te that It still has not recovered 


not to guarantee the life and grasp It is divided over what poll- 

faed0,n l' U* ^ 10 " We have not yet won - Mr Eg' 

Ch^e the Mayor of !‘o reJarap^fmS by drlrtre 
and liberties, the report said. Pans, warned his followers in j n new blood- 


and liberties," the report said. 


all the other sectors. negotiate larger ACP tonnages 

The talks are expected to if harvests in the overseas de- 
resume at the next Foreign partments are poor. 

Portugal plans to break 
fishing treaty with Spain 

8Y OUR LISBON CORRESPONDENT 

PORTUGAL PLANS to break its guese attempt to ensure that 
main fishing treaty with Spain, the Spanish fleet, one of the 
apparently with the arm of largest in Europe, retains no 
easing entry into the European such historic rights when the 


Less than five months ago, the the neo-Gaul list RPR party. __ ... 

assembly voted to readmit Tmr- "Above all, let us beware of .ZT.*!., k ,w J os !£.© i \. . ® * bn 
Irish parliamentarian* for the counting our chickens before 

first time since the military coup they are hatched ... as though ,{ 0 o w 

■ « l an th»* n>mflin«^ was tn hm with the rise of the extreme 

in September 19G0. farevSu ra PraidS? mtSS Right-wing National Front 

In allowing deputies to take to President movement under M Jean-Marie 

their seats, the assembly said it “ . Le Pen. 

would continue to monitor Tur- 1 011 "tnost every reckoning Opposition deputies a c know- 

key's return to civilian rale. “ ie OPP®® 1 ® 1 °p i should muse ledge that they were unhinged 



would continue to monitor Tur- 
key's return to civilian rale. 


bring out the differences. He in his late 30s. called in tbe 
told last week's rally of centrist summer for a ministerial 
UDF parliamentarians that the reshuffle* within the RPR. he 
Socialists blunders deprived was silenced by the parry 
them of any right to preach hierarchy. But it is clear that 
modernisation. Toughening his if there are not changes that 
language he ’said: " We have give greater responsibility to 
one watchword — to win. united, M Juppe and his . like in the 
the parliamentary elections,” coming months. M Chirac will 
It is largely the fear that have a revolt on his hands. 
President Mitterrand could The success of Rcaganism in 
move into the centre that has the U.S. has made the French 
revived the acrimonious debate Centre and Right ardent 
over *• com habitat ion " — the apostles of a free market 
prospect of a Right-wing philosophy including de- 
Govermnent co-existing with a nationalisation, freedom of 
Socialist Presidency. Both M prices and exchange controls 
Chirac and former President and more competition in the 
Valery Giscard d’Estaing be- education system. But the mes- 
lieve that if the Right is vie- ME® is not getting across. 
torious in the 1986 elections The public remembers that 
then it must be ready to form taxes went up under President 
a government, and that public Giscard d’Estaing, that the 
opinion would never understand Government intervened strongly 
a party that sought power but in industry and expanded the 
afterwards refused respon- welfare state. In a recent tele* 


negotiate larger ACP tonnages Meanwhile, the Turkish Gov- £ ome . * n ...I 986 - President by President Mitterrand's 

if harvests in fhp nver&pnc rf*. i ■ -J- Francois Mitterrand S P0T>U- nnp<npotn1lv sharn .chlft of 


eminent has beam providing : ni f cms “^errands popu- unexpectedly sharp shift of 

weanons to sele^^^e^Thire Janty “ opinion polls re- tack in the summer. His 
wrapoos^ to selected peopla ^in re- mains at an all-time low with strategy now, as thev interpret 

mote mountain viltep to de- only some 33 per cent of those m make sufficiently 

questianed . e^ressing confi- inroads into the middle ground 
attacks by terrorist gangs. Presi- dence m him: The Left has lost to be able to patch together a 
dent Kenan Evnut has an- ground in almost every local or new liberal-Left coalition after 
nonneed. national election since 1982. igsg. 

Weapons have already been ® lor “ of Communist support. The first step in this was 
distributed in parts of south-east the Socialists alone ran count the appointment of M Laurent 
Turkey where two townships ° f F Fabius as Prime Minister and 

were raided by Marxist Kurdish 20 per cent of 6 elector - the abandonment of any 


Community. 


two countries join the fiEC, 


Madrid was informed last scheduled for January 1986. 
week that the 1978 agreement The move could also facilitate 
which gives both country's fish- agreement on EEC fishing pro- 
ins fleets mutual rights in each posals, favoured by Portugal but ' 
other’s waters would be revoked vigorously opposed by Spain, . 
within a year. setting out a 10-year transition 

However, those rights were period during which Community 
suspended in December 1982, fleets would be barred from 
when Portugal refused to issue Spanish and Portuguese waters 
.farther licences. It charged and vice versa. 

Spain with exploiting Portugal's Renter adds from Madrid— 
.“•mile zone under historic Spain expressed surprise and 
nghts conceded by former concern yesterday at Portugal’s i 
Portuguese dictator Marcelo decision and said the Govern-! 
Gaetano in 1969. meat would study the impact 

The decision to break the on relations between the two 
treaty is seen here as a Portu- countries. 


guerrillas In August, President . J - insistence on Socialist ideology. 

Evren inid a mmn of rpnnHm And yet, as France enters They see the second step as 

TKIrS what 001,111 be a 3J year elec- the unfolding next year of new 
arompanytng him on a tour of t, 0Q tussle stretching through legislation to bring in propor- 
me eastern provinces on lues- t0 Presidential contest in tional representation for the 
day- _ 1988. the opposition has failed 1988 elections. The change in 

Yesterday, in an address to a to reap tbe full dividends from the voting system would 
crowd in the eastern city of Mus, the loss of confidence in the emphasise the divisions in the 
President Evren disclosed that a Left The proportion of those National Assembly. 



sibility. 


vision broadcast, M Chirac was 


M Barre. on the other hand, preaching a return to higher 
believes that the opposition rates of economic growth in a 
should refuse to take office in a Yf a - V , reminiscent of the re- 
bid to force President Mitterand flatten that he practised as 
to resign. He argues that the Pnme Minister in 197o. 
conflict between a Right-wing Behind these uncertainties 
Government and a Left-wing lie the continuing quarrel over 
President would result in poli- the leadership oE the opposl- 
tical turmoil damaging to the tion. If anything, it has been : 
Right He also believes that the made more difficult by the re- 

Right needs freedom to choose turn to the National Assembly 

its policies because it would be of M Giscard d’Estaing and. by 

taking power at a moment when the apprehensions he and M 

the international business cycle Chirac hold of being out- 

Former President Valery would be turning downwards, distanced for the first time in 
Giseard d’Estaing resumes his Apart from these quarrels th ® opinion polls by Mr Barre, 
National Assembly seat, be- over strategy, the appointment It is M Chirac and his RPR 
low his ex-Prl/ue Minister, M of M Fabius has highlighted the that have suffered most from 

Raymond Barre failure of the opposition to the rise of the National Front, 

bring in fresh faces in the which campaigns on racist 

generation — late 30s and early upper ranks of its leadership, issues. M Chirac how has the 


Budget deal should 
release UK rebate 


BY QUENTIN PEEL IN LUXEMBOURG the threat Elsewhere in Ankar 

THE BUDGET deal cobbled discipline, largely agreed bv f*™* security precautions wei 

together by EEC Foreign Minis- Finance Ministers on Monday m * orce installations ft 

lers on Tuesday night should go night. US. servicemen and other Amei 

far enough to persuade the The Foreign Ministers were pereonneL 

European Parliament to release unable to prsuade either There have been seven 
* outstanding Ecu 750m France or Denmark to lift their threats against Western 

^ . e .„,^ 1983 ‘, bul reservations on the curbs which sies in tbe past year by Ldami 

the agreement still ieaves iarge aim to keep the growth in groups in Turkey, 
areas of uncertainty with a Community- farm snendine B psmiureey. 

potential for future conflict: below the rate of increase of 

That was the general con- overall EEC revenues. Thev -- - , . . , 

*325? ^ «»! try again to finalise it at JODieSS total 

ofl * c,a . i 5 af l l <1 P ar ha- their next meeting on October „ .. . _ _ 

mentanans, amid widespread 22 fqllc Glicshf-lv 

relief that at least the ramie- Although the ministers did 4iUIS 

t M 1u? r %L o£ fi " an l lal C J ,S,S n,ana E° to agree on providing in W f^nnflnv 

tn the Community -has been supplementary funds for the 444 v v • v* tmidllj 

removed. rest of 1984, ’in the form of an n« R U Mrt Cnmwoii : n R« m 

Officials nonetheless ex- intergovernmental agreement * Cornwe " m Bonn 

Pressed surpise that the British to make available credits of THE NUMBER of unem 
Government had lifted its abso- Eculbn that amount stiU falls ployed in West Germany fell 
lute veto on a supplementary well short of the sura requested on,y sl, S ht, 7 la5t nmrth, pro- 
budget for the rest of 1984. by the European Commission viding further evidence that 

without having achieved a clear Mr Christopher Tugendhat economy recovery here is oi 

result on two areas of concern: the Commissioner responsible modest pace, 
a final agreement on measures for the hud get insists that the According to figures from 
io control the increase in farm council has overestimated the tlle Federal Labour Office In 

spending, and how Britain's likely revenue available this Nuremberg, the total of Job- 

promised reduction in budget year by Ecu 560m. leaving that less s*ood at 2.14m or 8.6 pei 

contributions next year will be amount to be financed from the cent of 0,0 workforce, 

financed. 19as budget 58,343 fewer than, in Angust 

f«JvL, sup 5 Ieraer l tar ? r ^£“5*** Thc tetter document, as 9 n * seasonally adjusted 
ftLVSr an « n rest f'f ted budset approved, provides for spending basi , s , decline was still 
wlH now be submitted dt Ecu25.9bn, leaving Ecu 3b n by just 6,000 to 

j o t ^° European Parliament in of committed spending on farm 2.31m. 
time for its session next week. policies still to be found. If Meanwhile, Industrial out 


ra plain and a soldier riding in an expressing confidence in a The opposition is unanimous 40s— that the Right should now The RPK. in particular is still impossible task of attempting to 

armv ieen were killed inan am- potential Right-Wing Govern- In rejecting any shift to PR, tone down its strident criticism run by Gaullists whose Resist- appeal both to the extreme 

huch hTkfivt Kuniich tormnriete meat has risen only marginally which M Raymond Barre, the in the face of a a government ance credentials have enabled Right, which is being seduced 

Ha over the last two years from 40 former Prime Minister charac- that has adopted many of the them to maintain a strong by M Le Pen, and to the middle 

™ - anac * r OK . , T c 5 to 44 per cent terises as a return to the policies that it has advocated, grip on the party for many ground at the same time. Pre$l- 

nearaemdinii, som after he had **[s the opposition credible?” disorders of the 4th Republic. M Barre does not agree. He "years. dent Mi tterand's hopes for 1988 

yisrteri the town. _ AP The influential Right-wing But there is a belief amongst believes that it is all the more When M Alain Juppe, M lie in exploiting. these 

David Barchard in Ankara magazine L'Express asked on its opposition UPs of M Fabius's important for the Opposition to Chirac’s finance spokesman and d iff erences^andhdi visions. 1 • * 

adds: The UJSL embassy in Anka- 
ra was expected to stay dosed for 

two days yesterday after a threat __ _ _ B # 

*Tdanri c^_ Jihad," diplomatic Renault’s pay and jobs proposals win union support 

UJS. officials confirmed (hat BY OUR PARIS STAFF 

the embassy was closed although ‘ 

several staff were still working in ALL RENAULT car plants are picket lines. All the other main The labour conflict, which tion, also welcomed wage pro- unions today and on empfoy- 

U. They declined to give details of expected to operate normally plants were already producing caused disruptions at several posals by. the Renault manage- ment on October 15. At that 

the threat Elsewhere in Ankara,- again today following the normally yesterday. plants last week, had threatened ment including a 1 per cent time. M Hanon's proposals out- 


er OUR PARIS STAFF 


strict security pr ecaut ions were approval by the trade unions The announcement on Tues- to blow up into a political con- salary increase from this month lined on Tuesday will be pre- 
in force outride ins tallation s for of the French state car group's day by M Bernard Hanon, the frontation between the Social- and a minimum year-end bonus sented. 

UB servicemen and other Amer- labour and wages proposals, Renault chairman, that the ist Government and the Com- of FFr 320 (£27.50). The 1 per M Hanon has emphasised that 

Workers at the two most group would not make any com- raunist party which withdrew cent salary increase follows two he wants to tackJe Renault's 

Thm hmn> kpon ««<» i plants — the Douai car pulsory redundancies in its re- from the Left-wing governing other similar wage increases labour restructuring problems 

ihnni sew™ factory and the Cleon engine structuring programme, calmed coalition this summer. earlier this year. by a major retraining and 

ureau apinst western emras- facility— voted yesterday to the tense labour climate of The unions, including the Renault is due to start nego- workrs’ relocation programme, 
aes m ~^LP~ y ear trianuc resume production and lift recent days at the company. pro-Communist CGT confed era- tuitions on wages with the Seat forecast. Page 21 


YEAR-LONG STUDY OF EUROPEAN DEFENCE LAUNCHED 


Politicians under 


By Rupert Cornwell in Bonn 
THE NUMBER of unem- 
ployed in West Germany fell 
only slightly last month, pro- 
viding further evidence that 
economy recovery here is of 
modest pace. 

According to figures from 
the Federal Labour Office tn 
Nuremberg, the total of job- 
less stood at 2.14m or 8.6 per 
cent of the workforce, 
58,343 fewer than, in August. 
On a seasonally adjusted 
basis the decline was still 
smaller, by just 6,000 to 
2.31m. 

Meanwhile, industrial out- 
put showed a fall in August 
after the strong July rebound 


«>.I Ie ^ rt Rlld, * v 2 ldt ',? eader of the Ecu560m deficit is indeed put sh <>wed a fall in August 
the MO-strong Socialist group carried over, and Britain’s Ecu 0/161 ^e strong July rebound 
in the Parliament, said yester- ibn budger rebate for 19-84 par- from the effects of the seven- 
uay that although the budget 1 able in 1985. has to be financed. weeb engineering strike, the 

deal was ' unsatisfactory ” the the total budget gap unfunded Economics Ministry reported 
Parilament should now unblock in 1985 will be more than Ecu Production declined by 2 
the British rebate. 2Sbn. per cent from the level of 

^ e ;f- ase , ?*,*!!* i, 98 ®"* 31 * T** Foreign Ministers’ con- July -However, If the two 

was stipulated by Sir Geoffrey elusion was simply to attach a months are taken together 
Howe, the Foreign Secretary, declaration to the 1985 budget 5how a 7 per cent Im- 

as one precondition for the as it is sent to parliament say- provement from May and 
British Government jto ask for ing that their Council “ under- June, 
any approval at \\ estminster takes to meet by October 1 . 

for extra finance for the Com- 19S5. the additional budgetary \Tnlta. mediation 
mumty The other precondition requirements which will arfi meaianon 

to be fulfilled is a conclusion in 1985,” including the British Mal ta has accepted an offer by 
on the agreement on budget rebate. Prime Minister Betiino Craxl 

of Italy, to mediate in tbe 

. ia . _ _ island's long dispute over 

Dublin’s role under fire ga c '“S.r' 

" KEENAN "««« SXm Cole’S 

I™ ra i SH e * eri ^ lent , h ? s disgraceful that an Irish Gov- ment wants church schools 
come under fire for its role in eminent should have played a to stop charging fees. 


Heseltine pleads cause of arms co-operation 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT By Afeksamfar Lebl in Belgrade 

in>ADr.« " s -*- — arms under the auspices of inability to make more pro- THREE FORMER senior poUti- 

the independent European Pro* grass." cians in the Yugoslav republic 

gramme Group, a body which The starting point' had to be a < l f Macedonia are to be investi- 
normally meets only at official further effort to agree common sated for their pan in building 
level. operational concepts and the a " white elephant ” ferro-nickel 

Finally, defence ministers requirements which followed raine and s m6 lter that cost some 
minus France will meet in the from them This had to be JS 00 ™ i* 1 scarce foreign es- 
Euro group in Brussels in Dec- coupled with increased col la bo- ch an ?e and has now been shut 
ember. Mr Heseltine is the ration and interdependence be- d<wn - 

group's current chairman. tween European governments A Macedonian parliamentary 

European members of Nato and industrial research and commission has recommended 

provided between 70-90 per cent development programmes. that Mr Nikola Mincev, a former 

of the alliance's ready forces • Greece's Socialist Govern- president of the Parliament, Mr 
and maintained 3m men and ment, hours after confirming Ksente Bogoev, an ex-prime 
women on active duty compared that ft will deploy Nato Awacs minister of the republic and 
to 2m Americans, he said. He early warning aircraft, accused also governor of the country’s 
stressed that Europe’s bid to the alliance of threatening national bank, and bis former 
increase its co-operation was not Creek security through an exer- deputy, Mr Drag an Zaharievsld, 
anti-American. Europe needed cise in the Aegean Sea, Reuter should be cross-examined by the 
to emulate U.S. industrial reports from Athens. republican assembly about the 

strength by overcoming the high An official spokesman said decision to build the FENI 

degree of fragmentation among that the air and sea exercise project. 

>an defence ministers would Mr H^l^e: Enrope pnUlng its defence industries. ** Display Determination," which Despite much recent verbal 

■ meeting three times over Its weight in Nato Developing a theme which includes OS. and Turkish recrimihlti^n abouT^SIe "mis- 

ie next two weeks to discuss has become familiar over the forces, “ favours Turkey's ex- investments" of the 3970s that 


EUROPEAN Defence Ministers 
appear to be making a con- 
siderable effort this autumn to 
convince the U.S. that European 
governments are pulling their 
weight within Nato. 

Mr Michael Heseltine, 
Britain’s Defence Secretary, 
yesterday chided “ some of our 
U.S. defence critics ” for failing 
to appreciate the level of 
Europe's contribution to the 
defence of the Western alliance, 
although he acknowledged that 
more could be done if Euro- 
pean co-operation on defence 
were more effective. 

He was speaking at the launch 
of a year’s special study of 
European defence at the Royal 
United Services Institution in 
London, and noted that Euro- 
pean defence ministers would 
be meeting three times over 
the next two weeks to discuss 
the issues. 



Mr Heseltine: Europe polling 
Its weight in Nato 


letssues. Mr Heseltine confirmed that past few weeks, Mr Heseltine pansionist designs in the have landed Yugoslavia with a 

Their t . would be to bring both defence and foreign minis- said progress was inevitably Aegean.” Sl9bn debt featuring regular 


Dublin’s role under fire 


* bfiub oorn aexence ana foreign minis- said progress was ineviiamy Aegean.- S ig b n debt renuirine regular 

home more clearly to the U.S. ters of the seven-nation West- “painful, controversial and Greece says It will withdraw rescheduling, this is S the first 

JESL ES'SF.JS en L European Union would slow." It had to take place from Nato in the long run and concrete move to launch an in- 
weight within Nato, and to seek meet in Rome at the end of this through erasting institutions, withholds short-term co-opera- vestigation. It could trlBg®*' 

ways of giving greater political month. All European Nato however imperfect But at least tion from the alliance In many similar action in the countrv's 

emphasis to European co-opera- defence ministers will meet in there was now a “ genuine areas including all exercises in seven other republics and pro- 

tion in defence procurement in November specifically to discuss appreciation of the cost to the Aegean because of what it vinces. all of which have their 

particular. the co-operative production of Europe itself of our collective calls Nato's pro-Turkish bias. white elephants 


■ Y ®*«£AN KEENAN IN DUBLIN M ? "Sim nU 

THE IRIbH Government has disgraceful that an Irish Gov- ment wants church 
come under fire for ns role tn eminent should have played a to stop charging fees, 
drawing up the package of pro- part in the preparation of such 
posals negotiated in Luxem- proposals. Ireland holds the A llcfT .* ■« i* i. 
bourg on EEC farjn spending EEC presidency and Irish Austria rail link 
and budgetary discipline. ministers, in their role as chair- The first step in J 

Mr Kay Mcbharry, a former men of the various councils, ambitions plan to divi 
Agriculture Minister and were heavily involved in draw- freight traffic onto t 
opposition MEP, said it was ing up the compromise. ways has been taken \ 

Mr Peter Barry, the Foreign opening of a rail ser 


German states in dilemma over refugees 


BY LESLIE COUTT IN BERLIN 


Minister, described this week's 
financial times, usps N 0 i9o«o. agreement as “a verv sulwfm, 

publ.shed di.ly u«cepl Sundays and h«IVfc thVn, h » SUD5lan ’ 

holidays. J.S. subs cr. niton ui« U3 ,i. orea * { | hrou Sh 

SJ 2 oco pur annum. Socond class Their diplomatic successes 

postage Da.d ai Nuw York NY and at COUld rebound, however as 

ess? 5 o: d j,l ^ fM ? c c a h J n 3P : a io r ; I ?*™?* i 

financial times, u East Mth street. * rom , ti?c agricultural spending 


New York NY 40022. 


reslrictions. 


The first step in Austria's 
ambitious plan to divert road 
freight traffic onto the rail- 
ways has been taken with tbe 
opening of a rail service be- 
tween Graz in southern 
Austria and Regensburg in 
West Germany, writes Patrick 
Blum in Vienna. A dally 
service between the two 
cities is provided by special 
trains with low loading 
waggons to carry lorries. 


The complaint against Mr 
Bogoev. and his deputy is that 
they went ahead with FENL 
contrary to the advice of some 
of their government ministers 
and officials, only to find that 
the metal content of the ferro- 
nickel ore was too low and the 
price of electricity to smelt it 


PRESENCE Of about 50 to the West by entering its The niece of East Germany’s West German mission In East was too high. Even with ferro- 

tiast Germans made West diplomatic missions in Eastern Prime Minister. Herr Willi Berlin were allowed out to the nickel prices much higher than 

Germany s embassy in Prague Europe. Bonn says this would Stoph. together with her family West. At that time, however, those prevailing on the world 

in an attempt to get to thc West endanger the chances of East and 35 other East Germans who East Germany told Bonn it market, the project could not 

is an embarrassing drlemma for Germans who have legally took refuge in West Germany’s would not agree to such a solu- breakeven. 

■SJrr? 1 ® 11 states ' , . • t . applied for exit permits. Prague embassy in February, tion again. The mission was Construction of FENI with 

* E ®g fc Gern » a ny « celebrating The East German Government were permitted to leave for the subsequently dosed to visitors Mr Slincev L it/ nresident. 

its 35th anniversary this week says it will not prosecute the West after first returning to for five Zk riurin« JS h « 

and is stressing the devotion of refugees in the Prague embassy their homes. Bonn paid for each !!, : d „ ™ ch a foTSo wS™ for Krai 

citizens to their socialist state. If they come out. It is refusing of their exit permits. separate, much smaller reccp- ^^0 w^keTSforsneni 

West Germany on the other to talk about allowing them to Much the same procedure was ^on room was built for East dJS i5fon SfTtodonla. 

hand, has warned East Germans go to the West, fearing similar followed in June when more . Germans seeking advice from After incurrinn Hmup oneraung 

not. to try to -force" thetr way attempts by other citizens. than 50 East Germans in the mission officials. tes»s. if?l2Sd thifySfr 
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OVERSEAS NEWS 


Saudi oil 
chief in 
talks toth 
Mubarak 

By 'Tony Wailker h Cairo 
SAUDI ARABIAN OU Minister 
Ahmed Zaki Yamani yesterday 
held talks with Egyptian Presi- 
dent Hosni Mubarak in a meet- 
ing that dearly held wider 
diplomatic significance. 

Sheikh Yamani, whose visit 
had been planned for some time 
and was made in his capacity 
as a- representative of the 
Organisation of Petroleum Ex- 
porting Countries, said, after 
the meeting that the question 
of Saudi Arabia’s resuming 
f uQ diplomatic - relations with 
Egypt did not arise in the 
talks. 

Nevertheless, the Saudi Ara- 
bian Minister’s presence in 
Cairo at this lime was being 
regarded as a further indication 
of Egypt's gradual rehabilita- 
tion in. the. Arab world. 

Jordan announced last week 
that it had sent bade an ambas- 
sador to Cairo, the first Arab 
country to break the boycott 
imposed as a result of Egypt’s 
peace treaty witto Israel -five 
years age; 

Sheikh Yamani said "oil 
developments’* were foe main 
topic dismissed but that he . also 
listened to " the President’s 
views on various developments 
concerning . foe - Arab, and 
Islami c world.” 7 
Earlier, Sheikh. Yamani said 
on bis arrival in C&iro that “we 
do desire the return of Egypt 
to foe Arab community, and no 
one can deny the importance 
of Egypt in the Arab world nor 
foe standing, of President 
Mubarak.” 

However, be also drew atten- 
tion to official Saudi statements 
criticising .Jordan for uni- 
laterally restoring . relations 
with Egypt without referring 
foe question to . the Arab 
League. 

Sheikh Yamani was visiting 
Egypt to thank its leaders for 
holding prices at Opeo- 
approved levels during foe 
recent pressure on world prices. 
Egypt which is net a member 
of , Opec, produces, about 
800,000 barrels of ofl'a day, 25 
to 80 per cent of which is 
exported. 

Sheikh Yamani said the 
Opec reference price of $29 a 
barrel for li g h t crude was 
secure. . 

• The U.S. has made a direct 
cash grant of $ 102 m to assist 
Egypt’s balance of .payments. 
The money came : from an 
underused portion' of funds 
allocated for ■ assistance • to 
Egypt in the U.S. 196283 aid 
programme^ — ... ...* : 

Chinese oil , 
exports rise 

PEKING — Chinese crude oil. ex- 
ports rose in foe first half of 
this year by 50 per cent to 
9.74m tonnes, with increased 
onshore output diverted to ex- 
port earnings rather than eas- 
ing tight domesti c . supplies, 
western economists said.. 

. . They were interpreting 
latest Chinese Customs statis- 
tics which also showed a 13.5 
per cent increase in refined 
products exports to push total 
oil export earmngs to 
Yuan5.28bn (£1.64bn), 40 per 
cent more than the same 1983 
period. 

This represe n ts over 20 per 
cent of foe total, value of the 
country’s exports -in foe first 
half. 

China has said its total out- 
put of crude this year will sur- 
pass 110m tonnes after 106m 
last year. In recent years, it has 
sustained annual erode exports 
at around 15m- tonnes. Reuter 


Can South Africa sustain its foreign strategy, asks Anthony Robinson 

Pretoria plays the peacemaker 


YESTERDAY'S dramatic 
declaration of a ceasefire in 
Mozambique’s guerrilla conflict 
comes at a critical point for 
two of the main participants. 
President Samara Machel des- 
perately needed respite from 
increasing military pressure, 
while foe South African leader, 
Mr P. W. Botha^ faced the 
prospect of a collapse of what 
had . seemed a diplomatic 
triumph. 

Six months ago South Africa 
was celebrating one of its 

greatest foreign policy successes 
far decades: foe si gn i n g at foe 
border town of Nkomati, amid 
much pomp and ceremony, of a 
noa-aggresrion pact with the 
republic’s Marxist neighbour, 
Mozambique. 

The pact, under which 
Mozambique would cease 
military support for guerrillas 
of the banned African 
National Congress (ANC) of 
South Africa, in return for 
an end to Pretoria’s backing of 
Mozambican rebels, seemed to 
mark a new era. 

. Three months later Mr P. W. 
Botha and his foreign minister, 
Mr Pik Botha, were confidently 
striding through foe capitals of 
Europe, painting a picture of 
reform within and accommoda- 
tion with its black-ruled 
neighbours. 

The Nkomati pact itself, and 


the agreement reached earlier 
in the year over a phased with- 
drawal of South African troops 
from Angola, were matched on 
foe domestic front by foe pro- 
posed introduction of a new 
tri-cameral constitution with 
Coloured (mixed race) and 
Asian assemblies, albeit with 
limited powers. 

Yet over foe past three 
months this carefully con- 
structed edifice has developed 
serious cracks: the conflict 

waged by the Mozambique 

National Resistance intensified 
rather than declined, arousing 
foe suspicion in Maputo that 
South African support had not 
ceased; settlement efforts in 
Namibia-— which foe intended 
withdrawal of South African 
troops from neighbouring 
Angola seemed to precede — 
remained deadlocked; relations 
with other black-ruled neigh- 
bours deteriorated; and the 
poorly supported elections last 
August to the new assemblies 
provoked running battles with 
the police 

At foe time. Nkomati was 
seen as a genuine break- 
through in South Africa’s 
relations with its black African 
neighbours. Despite continuing 
hostility to apartheid. South 
Africa, it seemed, could not 
only live in peace with its 
neighbours but press ahead 


with its vision of a sort of 
mutual co-prosperity zone in 
Southern Africa. 

Flushed with success Foreign 
Minister Pik Botha, backed by 
then prime minister and now 
President P. W. Botha, moved 
quickly to consolidate the 
Mozambique accord and build 
on foe earlier Lusaka agree- 
ment with Angola on troop 
withdrawal. This set up a joint 
monitoring commission to 
secure South African dis- 
engagement from southern 
Angola and was intended to 
put pressure on the South West 
Africa People’s Organisation 
(Swapo) to try and end the 
long-running guerrilla war in 
Namibia. 

It was against this background 
that Mr P. W. Botha and Mr 
Pik Botha were able to under- 
take their seven-nation Euro- 
pean trip in June which gave 
them foe opportunity to explain 
personally their version of the 
future of Southern Africa and 
attempt to allay foreign scepti- 
cism of South Africa's forth- 
coming constitutional reforms. 

Seen in the context of South 
Africa’s pariah status and rela- 
tive isolation since it left the 
Commonwealth in 1961. the 
visit represented a new high 
point in South Africa's bid for 
understanding and respecta- 
bility. It was judged so success- 


ful that the Foreign Ministry 
turned its urgent attention to 
organising a repeat performance 
— this time through black 
Africa — an unthinkable pros- 
pect before Nkomati. 

The events of the past six 
weeks however have shattered 
the euphoria. Official hopes that 
elections to foe new Coloured 
and Indian bouses of parliament 
would be peaceful and well- 
enough attended to legitimise 
them in the eyes of world and 

domestic opinion were dashed 
by a well-organised and some- 
times violent election boycott 

Riots in Lenasia, foe Indian 
township near Johannesburg, 
and other Indian communities 
were followed by similar out- 
breaks of violence In foe African 
townships in the Vaal Triangle, 

The carefully fostered image 
of a new, more self-confident 
Nationalist Government offering 

good-neighbourliness to its 
black neighbours, a share in 
government to Coloureds and 
Asians and progress towards 
the erosion of apartheid and 
greater prosperity for blacks 
was submerged by images of 
rubber bullets, tear gas, death, 
and the detention without trial 
of boycott leaders just before 
foe election. 

When five of the men, tem- 
porarily released following a 
High Court judgment, took 



refuge together with a sixth 
anti-apartheid activist in 
Britan’s Durban consulate, an 
internal problem assumed in- 
ternational dimensions. 

Relations with Britain sank to 
a new low when in retaliation 
for Whitehall's refusal to evict 
the men, foe South African 
Government revoked an earlier 
pledge to extradite four of its 
businessmen charged in an 
English court with arms smug- 
gling but released on bail. 

This issue apart, Mr Pik 
Botha was working overtime to 
ensure that foe Nkomati pact 
did not collapse, and played a 
critical role as the intermediary 
between the MNR and the 
Mozambique Government. 


The outcome yesterday, with 
South African troops playing an 
unprecedented peacekeeping 
role in Mozambique, may well 
have a significant impact on the 
deadlock over Namibia. 

Pretoria has long been pur- 
suing an alternative to foe UN 
Resolution 435 which sets out 
the basis of a settlement. 
Intensely distrustful of the 
world body. South Africa has 
cautiously aired foe possibility 
of a “regional solution” in 
which South African and 
African countries supervise foe 
transition to independence. 

If peace does now come 
to Mozambique, Pretoria's 
Southern African strategy 
could be back on course. 


African mini-summit over 
Chad may be held in Paris 


BY DAVID MARSH IN PARIS 

PRESIDENT OMAR BONGO of 
Gabon anrived in Paris yester- 
day for a three-day official visit 
which could help France work 
out a consensus with African 
leaders over bringing stability 
to civil war-torn Chad. 

M Bongo, who was met at 
Orly airport by President 
Francois Mitterrand yesterday, 
arrived a day ahead of President 
HIssene Habre of Chad, who is 
anxious to plain to foe 

Paris G over n m ent his concern 
over last month’s Franco-LIbyan 
accord to pull their troops out 
of his country. 

H Habre, whose Government 
has been extremely critical of 
the troop withdrawal accord 
clinched without Chadian parti- 
cipation in Tripoli last month, 
will be meeting M Mitterrand 
tomorrow. It is possible that 
France could profit from the 
presence of foe two -leaders by 


helping to arrange an African 
mini-summit this week in foe 
French capital. 

This would involve also 
President Felix Houphouet- 
Boigny of foe Ivory Coast and 
President Mobutu Sese Seko of 
Zaire, who are both in France 
on private visits and are keenly 
preoccupied with achieving a 
peaceful solution for Chad. 

French troops have been in 
Chad since August 1983 to sup- 
port the N’Djamena Govern- 
ment against Libyan-backed 
rebels holding the north of foe 
country. Following foe troop 
pull-out deal, France has started 
lo withdraw some of its soldiers 
from the “front line” separat- 
ing the Government-held south 
from the north of Chad. But foe 
withdrawal has been slowed 
down in recent days as Paris 
awaits firm evidence that Libya 
is also polling out its own troops 
from the north. 


Vietnam and 
Japan differ 

TOKYO— Vietnam and Japan 
failed today to narrow their 
wide differences on foe Kampu- 
chea issue but agreed to seek 
common ground for peace in 
Indochina, a Japanese Foreign 
Ministry spokesman said. 

This emerged from talks 
between Mr Nguyen Co Thach, 
foe Vietnamese Foreign Minis- 
ter and his Japanese counter- 
part Mr Shintaro Abe, foe 
spokesman added. 

Mr Abe urged Vietnam to 
take the initiative by with- 
drawing troops from Kampu- 
chea. saying foe Kampuchea 
people’s right to self-deter- 
mination must be respected, 
foe spokesman reported. 

The spokesman described the 
remark as a re-statement of 
Japan's support for the (Asso- 
ciation of South-East Asian 
Nations) position. 

Reuter 


Politburo heads 
Ethiopian relief 

ADDIS ABABA — Ethiopia’s 
highest decision-making body, 
foe Politburo, will spearhead an 
emergency relief programme 
against a devastating drought, 
the official Ethiopian News 
Agency (Ena) announced today. 

It said the 11-man Politburo 
of the newly-formed Marxist 
Workers Party of Ethiopia 
(WPE) met yesterday to discuss 
ways of strengthening foe co- 
ordination of drought relief. 

The Ethiopian Government 
says more than 6m people are 
afflicted by a persistent drought 
as serious as one 10 years ago 
in which more than 200,000 
people died. 

Eua said the Politburo, 
chaired by Ethiopian leader 
Lieut exunt-Cotonel Mengistu 
Haile Mariam, would follow up 
drought relief programmes at 
national and regional levels. 
Reuter 


NOTICE OF REDEMPTION 
To the Holders ol 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

6% % Sinking Fund Debentures due November 1 , 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal AgenU,has selected by lot for redemption on November 3, 2981 at the principal amount 
" eoent 


thereof 


principal amount ol said Debentures, as follows: 


Ontstanffing Debentures of US. $1,000 Each of Prefix “JP Bearing Serial Numbers 
Ending in the Following Two Digits: 


os 


OS 


29 


67 


93 


94 


- - Abo Debentures of U.S.$1»000 Each of Prefix “M? 

Bearing the Following Serial Numbers: 

6 SB 398 CM 1198 3998 3698 5698 9598 11798 13898 13398 1449B 18S98 18998 

• UB 398 1 898 r 2798 3G88 3598 8198 11398 13498 13298 13S98 14598 18796 

On November 1, 1084. them will become and be due and payable upon each Debenture the 
principal amount thereof, in sqch coin or currency of the United States of America as on said 
date is legal tender for the payment therein of public and private debts, at the option of the 
holder, either (a) at the corporate trust office of Morgan Guaranty Trust Company of 



Lavoro in Rome or the principal office of Banca Commercials Italians in Milan or the main 


offices of Morgan Guaranty Trust Company of New York in London, Brussels, Paris or Frank- 
furt or the main office of Algemene Bank Nederland N.V. in Amsterdam or the main office 
of Kredietbank SA. Litxerabottrgeoise ta Luxembourg- ViUc. 

Debentures surrendered for redemption should have attached all unmatured coupons ap- 
purtenant thereto. Coupons due November 1, 1984 ehould be detached and collected in the usual 
manner, . 

. Emm and after November 1, 1984 interest shall cease to accrue on the Debentures herein 
desiccated ‘for redmanlion. 

ENTE NAZIONALE IDROCARBURI 

Byj MORGAN GUARANTY TRUST COMPANY 
of. new took, Fiscal Age ju 


September 27, 1984 


NOTICE 

1 Tht following Debenture* previously called for redemption have not yet been presented for 
.payment: ' 

DEBENTURES OF US. $LMQ EACH 

••687 7646 7667 7690 10390 


Nigerian leader rejects IMF loan conditions 


NIGERIA’S military leader, 
Maj-Gen Muhammadu Boh art 
has issued foe strongest 
condemnation yet of Interna- 
tional Monetary Fund (DCF) 
conditions for a $2.5bn loan, 
saying that Nigeria was being 
asked to mortgage its 
economy in exchange for 
balance of payments support, 
tmr Foreign Staff reports. 

Speaking on Nigerian state 
television on Tuesday night. 


Maj-Gen Buhnri reiterated 
the eoanlry’s long-standing 
opposition to Fund demands 
that Nigeria devalue the 
naira by 60 per cent, eat 
subsidies -on domestic petrol 
prices, and dismantle its 
complicated system of Import 
restrictions. 

Nigeria has taken some 
steps to stabilise and adjust 
its economy, such as scrap- 
ping travel allowances for 


overseas business trips and 
reducing the amount of 
money in circulation, Maj-Gen 
Bubari said. Bat the IMF has 
objected that the measures 
are insufficient to secure the 
extended loan which Nigeria 
seeks. 

Failure to bridge the gap 
between Nigeria and the IMF 
conJd Jeopardise efforts to 
reschedule $2bn to overdue 
insured trade credits, with 


European credit insurance 
agencies insisting that no re- 
financing is possible unless 
Nigeria can resolve its policy 
dispute with the IMF and 
clinch a loan agreement 
Negotiations with .the IMF 
began over a year ago but 
were, to effect, suspended in 
July after the IMF wrote to 
the Lagos authorities criti- 
ti rising Nigeria’s stabilisation 
programme as insufficient 


Australian 
outlook 
‘better than 
forecasts 9 

By Michael Thompmn-Noef 
in Sydney 

MR PAUL KEATING, the 
Australian Treasurer ( finan ce 
minister) said yesterday that 
the outlook for the economy 
in 1984-85 was now better 
than envisaged by foe Govern- 
ment to its budget forecasts 
two months ago. 

The budget said that non-farm 
growth was expected to 
average 5 per cent in 1984-85 
— a little higher than last 
year— and that overall gross 
domestic product would 
expand by about 4 per cent 

Mr Keating said that his 
optimism stemmed from 

recent forecasts by the Inter- 
national Monetary Fund 

which predicted a better-than- 
expected rate of growth for 
the industrialised countries. 

At the same time, a leading 
survey showed consumer con- 
fidence in Australia last 

month to have been at its 
highest September level ever. 

The Government has indicated 
its keenness to emphasise its 
economic goals and achieve- 
ments. and take from the 
limelight foe controversy over 
crime and corruption that has 
almost paralj'sed political 
debate. 

Under Labor, the Government 
stressed yesterday, inflation 
had fallen from 11.5 per cent 
to 6.5 per cent, -and unem- 
ployment from more than 10 
per cent to 8.9 per cent while 
industrial disputes were at a 
15 year low. There has also 
been a major recovery in 
profits. 

By June next year, says Mr 
Keating, Labor will have 
created more than 400,000 
new jobs since gaining power 
in March 1983. 

The key to Labor’s strategy 
remains its prices and in- 
comes accord with foe unions, 
which is still holding firm. 
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HUS MORE ADVANTAGES 

Good road access to Channel Ports, London, Dartford Tunnel/M25, Midlands and North. 

Close to U.K.’s largest markets — London and the South East. 

Passenger and freight ports for Europe, including new “ro-ro” facilities from Chatham. 

Executive airport at Rochester — domestic and European flights. 

First class young labour force available — outstanding industrial relations. 

Excellent leisure facilities, including extensive sailing waters and golf courses surrounded 
by delightful countryside. 

Good quality housing, modem shopping centres and schools. 

Prime industrial and office development land available - low rates. 

Over 1400 manufacturing and service companies already in North Kent. 

Enterprise Zone benefits now operating on 5 selected sites. 

Further details from: David Homewood, North Kent Enterprise Office, 

Mountbatten House, 28 Military Road, Chatham, Kent. ME4 4JE. Telephone: Medway (0634) 826233 
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Japan vehicle-part makers 
‘plan push into Europe’ 

BY JOHN GRIFFITHS 


Ford takes 
lead in 
W. Europe 
car sales 


JAPANESE vehicle component 
makers can be expected to 
stage a follow-up push into 
Europe in the wake of Japan’s 
car and commercial vehicle 
makers, a report from the 
Economist Intelligence Unit 
predicts. 

The report, Japanese Motor 
Business,* is the first of a 
quarterly series from the E1U 
launched to provide continuous 
monitoring of what it regards 
as now the world’s motor indus- 
try pace-setting country. 

The component makers' 
influx, says the report, will be 
the consequence partly of 
pressures within Europe to 
increase the ‘'local" content of 
rhe vehicles now being manu- 
factured or assembled in Europe 
in increasing quantities. 

But it will be encouraged, too, 
by accelerating technology, soar- 
ing development costs and the 
need for some European parts 
to be fitted on Europe-bound 
vehicle production lines in 
Japan. 

These three factors are 
already leading to European- 
Japanese joint ventures into 
component production, and the 


Loans signed 
for Far East 
submarine cable 

SAMUEL MONTACU, the 
London merchant bank, and 
Lloyds Bank International 
announce that loan agreements 
totalling approximately $43m 
have been signed by Cable and 
Wireless (HK) Limited and the 
Telecommunicaton Authority of 
Singapore for the construction 
of a submarine cable between 
Australia, Indonesia and Singa- 
pore, 

The loans, both buyer credits 
guaranteed by the Export 
Credits Guarantee Department, 
were respectively of $27.3m 
(£2 1.8m) arranged and provided 
by Samuel Montagu, and Lloyds 
and of S15.4m by Lloyds. Samuel 
Montagu and The Development 
Bank uf Singapore. 

This represents a continued 
penetranon of the competitive 
markets of the Far East and 
follows the signing in June this 
year of loans involving the same 
banks, for a similar submarine 
cable link in the North-east 
Asia-Pacific basin. 

STC of the UK will design, 
manufacture and instal the 
14MHz system which will carry 
the equivalent of 1.380 tele- 
phone circuits between Perth, 
Jakarta and Singapore. 


trend is likely to accelerate. 

The impact will be felt, the 
report suggests, in both the 
original equipment and after- 
market sectors in Europe. 

It points out that the Japanese 
vehicle importers themselves 
have . already uprated their 
parts supply facilities, usually 

on a Europe-wide basis. 

But Japanese parts producers 
" are just beginning to emerge 
as a force in the independent 
supply structure.” 

One example, says the report, 
is provided by Genzo Shimadzu, 
which supplies about 40 per 
cent of Japanese batteries as 
original equipment. It has now 
begun exports of batteries for 
the UK replacement market. 

The report suggests that the 
component makers' presence 
could take similar form to what 
is already happening in the U.S. 

There, it points out, four 
Japanese parts suppliers have 
formed their own joint com- 
pany to set up facilities pri- 
marily to supply Honda's car 
assembly plant The companies, 
all major suppliers to Honda 
in Japan, are investing S30m 


(£24m) in the Ohio facility. 

The report suggests, however: 
“ There is much potential for 
co-operative ventures between 
component producers in Japan 
and Europe to develop further. 

" Progress has accelerated 
recently with cross-frontier 
arrangements by the vehicle 

producers, and integration at 
component level is poised to 
follow.” 

The Japanese component 
makers' interest, it points out, 
is based on the strengthening 
Japanese vehicles presence in 
Europe, where for the first time 
last year, Japanese car sales 
exceeded lm. 

This was despite the strength- 
ening yen eroding the Japanese 
makers' traditional advantage. 

Commercial vehicle penetra- 
tion increased too, with Japan's 
share of Europe’s medium com- 
mercials market reaching 19.7 
per cent by April of this year. 

* Japanese Motor Business. 

Economist Intelligence Unit 

Spencer House, 27. St James's 

Place. London SWlA 1NT. 

Annual subscription £185 

($350). 


By Kenneth Gooding, Motor 

Industry Correspondent in Paris 

FORD TOOK the lead in the 
fiercely - contested West 

European car market for the 
first eight months of this year, 
overtaking Fiat of Italy which 
had been in top place for most 
of the year. 

Ford had a 13.1 per cent 
share at the end ot August 
against 12.9 per cent at the 
! same time last year. Fiat bad 
12.9 per cent, up from 11.9 per 
cent, according to reliaole 
estimates circulating in the 
industry. 

Total car sales in the 17 
West European markets by the 
end of August were 3.7 per 
cent below those for the same 
period of 1983 at 7,117,683. 

Last year, Ford narrowly 
missed becoming European car 
sales champion and was only 

10,000 registrations behind 
Renault of France, the ultimate 
winner. 

So far this year Renault 
has dropped back to sixth place 
in the European league with a 
10.8 per cent share, down from 
12.2 per cent at the end of 
August 1983. 

However, there are still only 
2.5 percentage points separat- 
ing Europe's "big six” manu- 
facturers, and Renault is 
determined to make a come- 
back with the help of its new 
R5, shown for the first time at 
the Paris Motor Show this week. 

The UK market was mainly 
responsible for Ford's rise to 
current supremacy. In August, 
a month when most Continental 
markets have very low sales. 
Ford sold over 80,000 cars in 
Britain. 

Ford’s lead over Fiat is still 
very narrow — 12,000 registra- 
tions — and it might find itself 
pipped at the post for the 
second year in succession. 

While car sales in both of 
Ford's major markets — 
Britain and West Germany — 
are expected to fall this year. 
Fiat's domestic market in Italy 
has climbed strongly. 

But it will be close-run be- , 
cause both companies face 
brand-new competition for their i 
best-selling models — the Fiat 
Uno is now challenged by the 
new Renault R5. while Ford's 
Escort has to compete with the 
new General Motors Opel 
Kadett/Vauxhall Astra. 

GM's progress from 9.6 per 
cent of European car sales In 
1982 to 11.4 per cent last year has 
been dented by the metalwor- 
kers’ strike In Germany which 
affected its Opel subsidiary 
directly and left it short '«* 


Volkswagen, China set to 
sign car-assembly pact 


BY J. DAVIES IN FRANKFURT 

VOLKSWAGEN it believed to 
be on Ihe verge of signing a 
contract with China to set up a 
joint venture to assemble cars. 

The two sides have been 
negotiating about the project 
for more than 18 months and 
VW, meanwhile, has already 
been sending kits to China for 
assembly. 

Chancellor Helmut Kohl of 
West Germany is due to leave at 
the weekend for a trip to China. 
But VW declined to confirm 
yesterday whether its contract 
would be signed during his 
visit. 

VW envisages annual produc- 
tion of at least 20,000 of its 
Santana model in Shanghai 
under a joint venture in which 
the West Germans would have 
a 50 per cent stake. 

VW also plans production of 

100,000 engines a year in China, 
with 80,000 going to VW’s own 
world-wide vehicle assembly net- 
work. 

Last July. VW signed a con- 
tract to supply 2,000 Santana 
kits by next March' for. assembly 
in China. It had earlier 
delivered 600 Santana kits to 
China soon after embarking on 
detailed negotiations for a joint 


venture. 

The West Germans have set 
great store on getting a foothold 
in China, although they have 
been concerned that Citroen of 
France might edge VW out. 

The Chinese have already set 
up a joint venture with j 
American Motors of the U.S. to 
produce jeep vehicles in China. 

As in other industrial sectors, 
the Chinese are anxious to tap 
Western technology for help in 
developing motor vehicle pro- 
jects. and have set their sights 
on supplying expdrt markets as 
well as meeting local needs. 

David Brown adds from Stock- 
holm: Atlas Copco, the Swedish 
engineering group, has won 
orders worth a total Skr 200m 
(£20m) to proride Tunnelling 
equipment to several Chinese 
companies. 

9 John Brown Plastics Mach- 
inery has announced two major 
export successes in China worth 
£7m The first is for £3ra- worth 
of plastics injection moulding 
machinery to be supplied to the 
China Great Wall Industry 
Corporation of Shenzhen near 
Hong Kong. The second is a 
£4m contract for a plastics 
sheet extrusion line to make 
film for a Tianjin company. 


MANUFACTURED EXPORTS 

Scotland out-performs rest of UK 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


) 

[ SCOTTISH manufacturers have 
received some encouraging 
! news about their export per- 
formance from recent studies. 
Export volume is rising again 
and Scottish workers are more 
productive on goods for foreign 
markets than the average UK 
worker. 

I According to the survey by 
! the Scoitisn Council, DeveJop- 

! ment and Industry, on inae- 
| pendent lobby organisation with 
i both private ana public sector 
; as well as trade union member- 
j ship, exports from Scotland of 
manufactured goods increased 
last year alter two years of 
decline. 

Scotland, with a fairly cen- 
tralised economy, has been 
anxious to overcome its export 
disadvantage resulting from its 
being further away xrom EEC 
markets than parts of the South- 
East of England. This distance 
factor lies behind the Scottish 
thrust to maintain aid to 
industry north of the Border. 

But the growing electronics 
j industry which now employs 
over 40,000 in Scotland, has 
proved to be less affected by 
transport, with many of the 
commodities using air freight. 

The Scottish Council survey 
showed that the instrument and 
electrical engineering sector 
could soon become the dominant 


export area in Scotland, worth 
£972m in 1983 and eventually 
overtaking food, drink and 
tobacco (valued at £9S9.9m). 

Exports of Scotch whisky, the 
key area of the food and drink 
sector, have slowed over the 
past three years from £873m In 
19S1 to £S72m in 1982 and 
£858m last year. 

Scotland's manufacturing in- 
dustry, the report shows, out- 
performs the rest of the UK in 
terms of exports. The coun- 
cil's survey for 1978 to 19S0 
showed that although Scotland 
had only 8J2 per cent of UK's 
manufactured employment, it 
had 9.2 per cent of the UK's 
manufactured exports. 

During the 1981-1983 survey 
period. Scotland still had only 
8.2 per cent of UK manufac- 
turing employment but in- 
creased its share of exports to 
9.6 per cent 

The figures showed that 
allowing for Inflation, exports 
fell by 1.9 per cent in 1981 and 
5.9 per cent in 1982 before In- 
creasing again by 3.5 per cent 
last year. 

The EEC remained the most 
important market for Scottish 
manufactured exports, absorbs 
ing just under 40 per cent of 
Scottish exports. 

According to the council 


which organises trade missions 
abroad, Scottish ef porters are 
looking increasingly to the 
Middle and Far East for new 
orders. 


Scotland’s instrument 
and electrical engineer- 
ing sector could soon 
become its dominant ex- 
port area, eventually 
overtaking food, drink 
and tobacco. 


The Glasgow office of the 
Export Credits Guarantee De- 
partment has issued figures 
showing that it supported export 
business and consumer and 
standard production goods and 
services and enginering plant 
and equipment worth £5 68m in 
1982-84 from Scotland. This 
broader look at exports showed 
'a decline from £4S6m the pre- 
vious year. 

The ECGD said a record £5.5m 
paid to Scottish exporters by 
the organisation for claims re- 
flected the difficulties of many 


countries to meet their foreign 
debt obligations. 

Exports could well become a 
political issue in Scotland fol- 
lowing; last month's meeting of 
the Scottish National Party 
which adopted a proposal, to set 
up an export unit to promote 
Scottish goods. 

Notes to party delegates 
accompanying the resolution 
said that too little attention had 
been given to tbc effective mar- 
keting of Scottish goods abroad. 

Scotland's export performance 
had declined since Britain's 
entry' into the EEC, the party 
noted, although the 3N? has 
softened its previously anti-EEC 
stance. 

The notes also said that the 
current reliance on consumer 
facilities and ECGD finance was 
inadequate to provide a neces- 
sary boost to Scottish exports. • 

“As a small country. Scot- 
land will be more dependent 
than the UK .as a whole on ex- 
port performance,” it added. 

The SNP resolution, while not 
possibly winning new recruits 
to party membership from in- 
dustry. may well touch a res- 
ponsive cord among Scottish in- 
dustrialists. They tend to feel 
that promoting the Scottishness 
of goods and services is an 
effective stimulus to .business. 


More Soviet gas for W. Germany 


BY JOHN DAVIES IN FRANKFURT 


India in East 
bloc deal on 
countertrade 


WEST GERMANY has begun 
taking delivery of natural gas 
under the controversial contract 
signed with the Soviet Union 
three years ago. 

The deal was one of the major 
contracts which the Russians 
have signed with Western 
Europe to sell large quantities 
of Siberian gas through a new 
pipeline network. 

Ruhrgas, rhe leading West 
German gas distribution 
company, said yesterday that a 
relatively small volume had 
begun flowing on the contracted 
deadline on Monday. 

However, Ruhrgas could not 
confirm the precise source of 
the gas within -the Soviet Union 
or whether the new pipeiiae 
system was being used yet. 

West Germany already gets 
about llbn cu metres of natural 
gas a year from the Soviet 
Union under earlier contracts. 
Supplies under the new 
contract will build up in stages 
to 10.5bn cubic metres a year 
by 1990— almost doubling West 
Germany's present prehases or 
Soviet natural gas. 

The Russians supplied 20 per 
cent of the natural gas used in 


West Germany last year and 
are expected to meet about 30 
per cent of the country's needs 
in 1990. 

The Soviet Union claims to 
have completed the new pipe- 
line on its territory ahead of 
schedule. 

But West Germany has shown 
no enthusiasm to take additional 
supplies earlier than agreed, 
now that oil prices have eased 
and worries about energy sup- 
plies have dissipated since the 
deal was concluded in 1981. 

The contract — the fourth 
which Ruhrgas has signed with 
Soyuzgasexport of the Soviet 
Union — is to run until the year 
2008. 

West Germany has always de- 
nied the additional contract will 
make it excessively dependent 
on the Russians for natural gas. 

Last year, it got about 32 per 
cent of its supplies from domes- 
tic fields. 33 per cent from the 
Netherlands and 20 per cent 
from Norway. 

Coinciding with the new 
Soviet supplies. Ruhrgas has 
also widened its sources by 
taking its first deliveries from 


Danish fields. Denmark is to 
supply 400ra cubic metres of 
natural gas a year under a deal 
lasting until the yefer 2003. 

Rupert Cornwell adds from 
Bonn: West Germany’s exports 
to the Middle East dropped by 
almost 7 per cent in the first 
half of this year, primarily as 
a - result of a halving of 
deliveries to war-torn Iraq. 

Total exports fell by 6.8 per 
cent to DM 16.3bn (£4.2bn) 
while those to Iraq plunged to 
only DM l.lbn from DM 2.3bn 
in the first six months of 1933. 
according to figures released 
by the Hamburg-based Near 
and Middle East Association. 

Meanwhile, the Economics 
Ministry here has reported a 
surge in foreign fixed invest- 
ment by West German com- 
panies and Individuals, in the 
first six months of the year. 
Such spending jumped from 
DM 3bn to DM 5bn, with the 
chemical, motor and steel 
industries leading the way. 

Direct foreign investment in 
the opposite direction totalled 


By Gerard McCloskey 
Alan Spence 

INDIA IS bringing to comple- 
tion a triangular countertrade 
deal involving the import of 

200.000 tonnes of Australian 
coking coal. The coal will be 
paid for by the East German and 
Czech Governments in hard 
currency — most likely in U.S. 
dollars. 

India will transfer up io 
SI 6m (£12.8m) in rupees to 
these Cast Bloc nations, money 
which has been earmarked for 
a variety of imports from India, 
The countertrade arrange- 
ment— details of which appear 
in the current issue of the 
International Coal Report — is • 
being assembled with The 
assistance of East Germany and 
Czechoslovakia. 

The delivered price of the 
coal to India of S80 a tonne is 
S6-S7 a tonne above the level 
India would have paid had the 
coal been bought in a normal 
commercial transaction. 

The premium paid by India 
to win access to the Australian 
coal without itself spending 


me opposite direction xoiauea t coal wunour nseu spending 
only D2£ 3.7bn in the first half [hard currency, accrues to the 
of 1984.' ^ ttiiTiSstTBldc governments. . 


More than 200 years ago an Edinburgh doctor showed that 
taking lemon juice was the best way to prevent scurvy. 

Not a discovery to rank with such dramatic Scottish ‘firsts' 
as antiseptic surgery, chloroform as an anaesthetic, penicillin, 
insulin, obstetrics or neurology. 

But it, too, must have saved millions of lives. 


In 1756 Edinburgh physician James Lind, with one of the first demonstrations of controlled clinical testing, skowedthat lemon : 
juice was the best specific for scurvy. Vet for 40 years the London Admiralty resisted tlie idea. It took another Scot, Sir Gilbert Blanc, 
to persuade them to prescribe die lemon. Blanc also devised a method of preserving lime juice, a specific later adopted by 
the Navy- from which the English earned that endearing sobriquet “Limeys" 



And today Scots are as pre-eminent in medical science as 
they’ve ever been. 

Only now their famous medical schools are linked with a 
successful Scottish health care industry as well as with hospitals. . 

Scotland is engaged in contract research into \ 

pharmaceuticals, drugs, medical equipment and almost 
every aspect of biotechnology. 

And, of course, Scottish medicine is still coming 
up with ‘firsts’. 

Yesterday Glasgow gave the world ultrasonic 
pregnancy scanning. 

Today Aberdeen introduces a nuclear magnetic 
resonance scanner. Tomorrow. . . 


Well, if you’re in the health care field and your 
present environment is giving you the pip, think of 
the lemon 

You never know, tomorrow it could be your turn for a ‘first’. 

N 


sextan 

Dwewmem 

***** 


Locate in Scotland. 

It could be the best idea you’ve ever had. 

SCOTTISH DEVELOPMENT AGENCY, 17 COCKSPUR STREET. LONDON SWTY 5BL. TELEPHONE FREEFONE SCOTLAND. TELEX 8SU0L5. 
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Creditor pressure 
forces postponement 
of Mexican loan 

BY PETER. HONTAGNON, EUROMARKETS CORRESPONDENT 


SYNDICATION of a $50m 
<£40.3m) loan to Mexico's state, 
development bank Naflnsa has 
been abruptly postponed to 
allow the : country to complete 
Us $4&Tbn commercial bank 
rescheduling agreement. . 

The decision to postpone the 
deal, which would -have been 
Mexico's first free-market -bor- 
rowing in international capital 
markets for more, than two 
years, follows pressure from the 
advisory group of leading credi- 
tors chaired by Citibank. - 

Bankers on this group were 
worried that the terms of tibe 
loan which include ah interest 
rate margin over. Eurodollars of 
1} per cent' and a ’ maturity of 
10 years might provoke market, 
resistance: to the rescheduling 
which carries both a lower 
interest margin ' and longer 
maturity. 

The . postponement is .an 
embarrassment both for 
Mexico and -for Credit Commer- 
cial de France which launched 
the deal oitly -last week: . • It 
marks Mexico's second false 
start in its efforts to re-enter 
the free market this year. In 


the spring a IoaA proposal for 
the sugar financing agency 
Finasa was: quietly dropped 
after much publicity on the 
grounds that it- was premature. 

Both sides' have the satisfac- 
tion of knowing, however, that 
the response to the Nafinsa 
loan proposal was reasonably 
positive. 

The loan was a co-financing 
credit with the Inter-American 
Development Bank which is 
also putting upi money to 
develop. Mexico's fast-growing 
tourism industry. It is under- 
stood that the IADB was parti- 
cularly keen on a speedy 
. syndication. 

# Bolivia's leading creditor 
banks are to meet within the 
next three weeks to decide what 
to do about overdue payments 
of interest and principal on the 
country’s $4.3bn foreign debt. 

The meeting, announced to 
bank creditors by telex yester- 
day. came as Sr Oscar Bonlfaz, 
Bolivian Finance Minister, said 
- in Ii Paz the banks would no 
longer regard the October 13 
deadline for the resumption of 
payments as decisive. 


Salary legislation passed 
by Brazil Congress 


BY ANDREW WHITLEY- IN BRASILIA 


AFTER "WEEKS of inter-party 
wran gling ; the Chamber of 
Deputies, Brazil's lower Bouse 
of Congress, has approved a 
salary bill to replace the : con- 
troversial Decree -,L aw.- ■ 2065 
pushed through a reluctant 
Congress last year at the insti- 
gation of the country’s creditors. 

The new Bill, which provides 
a modest boost to' middle class 
incomes, must go to the Federal 
Senate, and to President Joao 
Figneiredo for approval. This is 
likely to be automatic , and the 
Bill is expected to come into 
force this week. 

Pressure for legislation to 
replace- Decree-Law 2065 has 
been growing for months, 
following the virtual collapse 
of the existing law. 


"Wage adjustments, made 
every six . months on a sliding 
scale In accodance with the pre- 
vailing rate of inflation, will 
still be limited to a maximum 
of 100 per cent of the official 
price index, the INPC, which 
traditionally lags behind the in- 
flation rate. 

Salary earners on middle in- 
comes — above U.S.$S,000 a year 
— will be able, to recoup 1 most 
of the loss on purchasing power 
they are suffering, through a 
combination of higher fixed ad- 
justments and an element of 
free negotiation, covering a 
portion of their salary. 

No change is made in the 
earnings of skilled manual 
workers or others on baric, 

•minimum rates Of pay. 


Reagan spending Bill 
clears Senate hurdle 


BY STEWART FLEMING IN WASHINGTON 

THE U& Senate ', has voted - to eminent finance to educational in- 
shehre proposed new dvil rights stitotions found to be practising dis- 
legisJation thus clearing tire way for - crimination . on racial or other 
approval of the fiscal 1989 budget grounds, 
spending Bill, which has been They claimed that the new fegis- 
threatening to force the Govern? lotion was needed because of a Su- 
ment to shut down a large part erf .prone Court niBbg which approved 
the federal bureaucracy. - the cutting off of federal finance to 

Since Monday, when the new fis- <mly a particular department or pro- 
cal year began, the U-S. Govern- gramme where discrimination was 
ment has been spending a large being practised, 
part of its 1985 budget funds under Late onTuesday night the Senate 

temporary authority granted by "voted on party lines 5345 to drop 
Congress and due to expire at mid- "the controversial civil rights . Bill 
night yesterday. ; and subsequently shelved consider- 

The "continuing resolution" ation of other legislation which had 
which Congress must pass granting been pushed by Senate conserve- 
authority to release budget -finance lives, thus clearing the way for the 


in the current fiscal year has been 
stalled in the Senate. Civil rights 
supporters had attached legislation 
to the spending Bill which would 
have restricted the release of gov- 


1985 spending Bill to move to a con- 
ference of the House and Senate 
where differences between the two 
-chambers' versions of the Bill can 
be resolved. 


U.S. factory orders 
declined in August 


WASHINGTON - New orders re- 
ceived for U5: manufactured goods 
declined $1 Jflbn or 0.7 per cent in 
August from July, to a seasonally 
adjusted _S192fl4hn, the Commerce 
Department said. It was the second 
decline in orders in three months. 

The report offered further" evi- 
dence that the American economy 
has slowed dramatically from the 
rapid pace set earlier in the year. 
Economic growth as measured by 
the gross national product ad- 
vanced at a 3-6 per cent rate from 
July 1 to September 30, less than 
half the pace set during the first six 
months . this year. - : 

The drop in factory orders follows 
a revised increase 6f-S3.42bn or 
per cent in July to $194.04bn. The 
department previously said orders 
rose $l;83bn or 1 per cent: 

In a revision the department said 
orders for durabte goods rose $483m 
or 02 per cent in Aognst tb ah ad- 
justed S102.88bn. Tbat reverses the 
direction erf durable goods orders 
estimated in an advance report is- 
sued oh September 25. 


At that time, the department said 
bookings for durables dropped 
$94 5m or 0.9 per cent in August to 
an adjusted S100.48bn. 

The overall decrease in August 
reflected a drop hi orders for almost 
all categories of uoh-d«irabk goods. 

New orders for non-durables fell 
$lh8bn or 2 per cent in August to 
$8046bn after rising a revised 
$884m or 1 per cent to an adjusted 
S9223bn in July. 

• A modified flat tax would have 
fewer tax brackets than the current 
system but would still require tax- 
payers with high In co me s to pay a 
higher tax rate than those with low 
incomes, Mr Donald Regan. U.S. 
Treasury Secretary, said. 

The plan would eliminate many 
exemptions, credit and deductions. 
The Treasury has not yet decided 
which tax breaks to eliminate, how- 
ever. 

“We are making an exhaustive 
: study of this," Mr Regan said. He 
also said the proposed tax reform 
would , have “less progressivity" 
than the curreatsystea. Agencies 


‘Conceptual approach’ by Peres 


BY DAVID LENNON M JERUSALEM 


MB SHIMON PERES, Israel's 
Prime Minister, will not-ask the 
UuS. for emergency economic aid to 
bail his country out of its economic 
crisuf during his visit to Washington 
next week, his senior aides said 


Instead, Mr Peres will discuss “a 
more conceptual approach* regard- 
ing US. support for Isinel'a future 
economic growth. Dr Yossi Beilin, 
the Cabinet secretary, said,. 

Mr. Peres's meetings.witH Presi- 
dent Reagan and Mr 


Secretary of State, win also focus 

on the prospects for an Israeli with- 
drawal from Lebanon, and a hope of 
renewing the peace process with 
E g ypt and bringing Jordan into 

peace negotiations. 

The Prime Minister’s aides were 
less than specific on just what Mr 
Peres would propose in order to de- 
velop the peace process. However, 
they said he would be presenting 
the US. officials with a detailed 
Irfan for Israeli withdrawal from 
Lebanon. 


David Gardner, recently in San Salvador, on the likelihood of an escalation in the four-year civil war 

El Salvador moves its fire power into the skies 


EL SALVADOR'S four-year-old 
civil war, bogged down in a 
stalemate for the past II 
months, faces the prospect of 
major escalation now that the 
US. has started a programme to 
double the airpower of the 
Salvadorean armed forces in 
their struggle with the Left- 
wing guerrillas of the FMLN. 

As the critical. October-to- 
May dry season in the cam- 
paigning cycle opens, the 
Salvadorean Air Force has 
already taken delivery of 10 
new Huey IH-Z helicopters and 
expects up to 15 more by the 
enud of the year. The air 
force already has 18 combat and 
four Medivac Hueys, and two 
Hughes 500 gunships in its 
helicoprer strength, along with 
six A-37 “Dragonfly" ground 
assault jets. 

The U.S. has apparently 
shelved plans to supply the A-47 
guns hip, with a devastating 

18,000 rounds-a-minute fire- 
power, and is instead- to equip 
transport planes with .50 calibre 
Gatling guns. 

This dramatic increase in air 
mobility and firepower has come 
in tandem with a more than 
doubling of U.S. military air to 
El Salvador from $8 1.3m 
(£65.5m) in fiscal 1983 to 
$196.6m in the fiscal year just 
ended, and an increased reliance 
on aerial bombardment as a 
tactic against the insurgency. 

Rebels claim there were 227 
air strikes against their strong- 
holds last year, while they 
logged 158 against them in the 
first six months of this year. 
But in June and July alone— the 
first two months of President 
Jose Napoleon Duarte's 
Christian Democrat administra- 


tion — -there were 74 bombing 
missions, they say. 

Human rights and Church 
groups in San Salvador say the 
main casualties have been 
civilians, whether part of the 
FMLN support infrastructure or 
not, and that the bombing has 
added thousands to the more 
than 590,000 refugees inside the 
Country- 

President Duarte last week 
dismissed this as sensationalist 
material for the Press, arguing 
that the air force was under 
strict instructions to seek clear- 
ance to bomb if civilian lives 
were at risk. This begs the 
question of what constitutes a 
civilian in a civil war like El 
Salvador's, where the over- 
whelming majority of the 50.000 
slaughtered in the past four 
years have been, strictly speak- 
ing, non-combatants. 

Take the south-eastern coffee 
and cotton-growing department 
of Usulutan, for example. It 
was largely overrun by rebels 
in last autumn’s offenive but 
control of towns outside the 
army-held capital tends to 
alternate and the population 
appears committed to neither 
side. Heavy tropical vegetation 
has sprouted white flags on tall 
poles, hopefully visible to pilots 
whose definition of the enemy 
and accuracy the local peasants 
and day-labourers evidently mis- 
trust. 

Since June, according to an 
independent academic who 
monitors the war, the bombing 
has been heaviest in the tradi- 
tional rebel strongholds of 
Chalatenango, Morazan and 
Cabanas in the north and north- 
east and the Guazapa volcano 
lust north of San Salvador. The 


PRESIDENT Jose Napoleon 
Duarte of El Salvador arrived 
In Tegucigalpa yesterday for 
talks with Honduran leaders 
' aimed at reversing last week's 
decision to suspend training 
of El Salvadorean troops at 
the U.S.-run training centre 
at El Trujillo in northern 
Honduras, Our Foreign Staff 
writes. 

The reason given for the 
suspension was lack of pro- 
gress on a long-running 
border dispute between the 


two countries. But the date 
for completion of negotiations 
on the depute is the end of 
next year. It is likely that the 
Hondurans are using the 
training centre as a bargain- 
ing counter In aid negotia- 
tions with tbe U.S. 

The suspension is bound to 
have upset the Reagan Ad- 
ministration, particulary be- 
cause the number of U.S. 
advisers in El Salvador has 
been restricted by Congress to 
45. By contrast there are 125 
advisers at El Trujillo. 


logic is to soften up the .FMLN 
support' structures, disrupt their 
supply lines and keep the guer- 
rillas on the move. 

The switch in emphasis to 
aerial warfare reflects the inabi- 
lity of the army to win the 
initiative on the ground. 

The FMLN retains control of 
or relative freedom of move- 
ment in nearly a third of the 
country. The army has failed to 
pin it down to the north, and in 
last autumn's offensive the guer- 
rillas broke through to the 
economic heartland of the 
south, spread through parts of 
the centre and even to the 
hitherto unscathed North-West, 
in Santa Ana. tucked up against 
the Honduran border. 

But, after a period during 
which the insurgents demon- 
strated the ability successfully 
to confront tbe army with 
brigade and battalion strength, 
they have been kept dispersed 
by bombardment and 24-hour 
U.S. aerial surveillance. 


According to Mr Thomas 
Pickering, the U.S. Ambassador 
to El Salvador, the guerrillas 
missed “ One beat in the cycle 
by failing to launch a spring 
offensive before the onset of 

the rains. 

Nonetheless, the guerrillas' 
June 28 seizure of the Cerron 
Grande Dam, so central a part 
of the country's infrastructure 
that it appears on its banknotes, 
involved the mobilisation of 
1,500 guerrillas, according to 
the rebels although probably 
only a tenth of this number 
carried out the attack. 

Though now more than 
12.000-strong and with two elite 
brigades whose members have 
a minimum two-years combat 
experience, the FMLN has kept 
to this pattern of occasional 
spectacular attacks and more 
regular ambushes since last 
November, keeping the 40,000- 

man armed forces well-spread 
rather than attempting the 
to sustain a major offensive. 


While the evidence is widely 
conflicting, this war of attrition 
has taken a substantial toll of 
the army: the rebels this week 
claimed to have inflicted 2,000 
casualties, counting dead and 
wounded, since President 
Duarte took office in June. The 
unofficial Human Rights Com- 
mission recorded 42 army dead 
in August 

“ On a scale of 
one to ten I guess we're about 
halfway there," concedes Mr 
Pickering. 

U.S. officials nevertheless 
point to the shake-up in the com- 
mand structure which has 
favoured more aggressive, 
" dirty boots " commanders for 
promotion, an increase in night 
patrolling and the use of small 
hunter units to complement the 
large, cumbersome sweeps 
which the guerrillas invariably 
circle and harrass. and im- 
proved co-ordination between 
ground and air forces. 

The showpiece was the rapid 
recapture of Cerron Grande in 
June using helicopter-borne 
infantry. The success of this 
operation appears to have con- 
vinced U.S. strategists that, to 
increase mobility and logistical 
support to a point where the 
army could carry the fight to 
the guerrillas, more helicopters 
were needed. 

But the army has some 
ground to make up if it is to 
seize back the initiative. Sig- 
nificantly, many of the new 
helicopters will be based at a 
new airfield in San Miguel, the 
main command post in the east, 
where several of the army's key 
commands are in danger of 
being encircled and it has lost 
control of much of the secon- 


dary road network. 

Since their virtual abandon- 
ment of an insurrectionary 
strategy after the failure of the 
January 198t “final offensive," 
the FMLN has shown the ability 
to grew proportionately faster 
in numbers and sophistication 
than its enemy. With the pros- 
pect of 'four more years of 
President Reagan in Washing- 
ton. and every sign that the U.S. 
is willing to sustain the Duarte 
Government until the guerrillas 
are isolated, the FMLN looks as 
though it is settling in for a 
long war. 

And, while the army's new 
air power will undoubtedly give 
it a new edge against the 
insurgency, few analysts of the 
Salvadorean war believe it will 
tilt the military balance 
decisively in its favour. 

With 'no winner likely on 
either side, the main loser in 
tbe now likely escalation of the 
fighting will, as ever, be the 
civilian population. 

The hopes that Sr Duarte's 
election in May would pave the 
way for talks leading to a peace 
settlement have receded. 
Government officials point to 
next March’s legislative elec- 
tions as the earliest point at 
which any serious initiative 
might be considered, the rebels’ 
political wing, the Revolutionary 
Democratic Front (FDR), says 
its letter to Sr Duarte in June, 
proposing talks “without pre- 
conditions,” has yet to be 
answered. 

On both sides it seems well 
understood that the Government 
will not negotiate except from a 
position of strength, and this is 
something the guerrillas arc 
determined to avoid. 


ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


AECI — becoming cash 
rich and sweating more 
from existing assets 


Denys Marvin, managing director of AECI, speaks in this interview with Richard 
Roife, London-based international editor of Finance Week of Johannesburg. 


RoHc Could we start with an overview? How is 
AECI coping with the current recession in Sooth 
Africa? 

Marvin: AECI is basically made up of six com- 
panies, the largest of which is chemicals and ex- 
plosives. As milling activity has been sustained, 
particularly id the gold and other precious metal 
sectors, it has stood up weU to the recent recession. 
For the rest of the business, the drought, now in its 
third year, has certainly exacerbated the downturn. 
Normally one would have hoped that we were com- 
ing out of the recession in the second half of 
1984. But for a variety of reasons 1 don’t see that 
now happening. 

The rest of the business is to a greater degree af- 
fected by the downturn in consumer demand. But we 
coped by trying to manage our assets as efficiently as 
-possible, by increasing the efficiency and productivi- 
ty of our plants, by reducing our costs overall and by 
reducing our numbers. If you shed 1 000 employees, 
it represents a sating of R12m on an annual basis. In 
1982 and 1983 we saw this coming and we took 4 000 
people out of the group and saved ourselves R50m. 

Now that is something like peeling an onion — 
you can take the first skin off whereas the second 
skin you take off with a bit more difficulty and as 
you get nearer the hard core, it becomes more dif- 
ficult. Tbe challenge now is to continue to reduce 
costs without haring any easy way to do it — there is 
no panacea in the market that we have now. Given 
all-iime high interest rates at 259b. the rand at an all- 
time low and the low gold price, we are going to have 
a downturn. In other words the second half of this 
year is going to prove extremely difficult. You can't 
raise your prices so you can only reduce costs and in- 
crease efficiency. 

Roife: Yon have spent heavily on budding up assets 
in the past. Is this phase now over? 

Marvin: We spent Ribn over the past ten years and 
if you ask, will we spend Rlbn over the next ten 
years on large scale production needs, the answer is 
dearly no. We are in the business of making money 
rather than in the business of malting chemicals and 
if we see an opportunity to invest meaningfully and 
make an adequate return on capital, it may be we 
shall do so, but I think in the present environment 
and against the background of uncertainty in 
government policy, which previously encouraged 
heavy investment, one doesn’t see too many projects 
in the immediate future. As I’ve said before, the best 
money we’ve got is the money we've spent. 

We shall be concentrating on maximising the 
return from the Rlbn we spent in the last ten years, 
as we have been doing for some while now. We have 
bought the CD'S# shareholding which Sentrachem 
held in Coalpiex for R49,Sm which gave us 100 r o of 
the PVC production capadiy in this country- This 
enabled us to start rationalisation and become more 
cost effective. 

The second thing was to dissolve the partnership 
we had with Triomf, Earlier this year we both took 
our assets outof the company in the form of the fac- 
tories which we had. put in the original merger in 
1970 while we sold our 50^o holding in the Richards 
Bay phosphoric acid plant to Triomf. We relieve 
Urn is again in tbe imereti of increasing our profits. 


So AECI is now back in the fertilizer business and I 
have always said that 1 do not have the slightest ob- 
jection to selling what somebody rise makes but I 
don't like somebody selling what I make. So now we 
are back into convening our own agricultural 
chemicals into fertilizers and setting them ourselves. 

Third, we hare actually now acquired a licence 
from Du Pont to manufacture Tovex. Tbe product 
will have a different name but tbe technology is Du 
Pont and insomuch that explosives are an important 
pan of our business, we bdieve we have effectively 
insulated ourselves in this area from competition of 
any great moment in the immediate future. Clearly if 
you have 100% ot any market these is only one way 
you can go, but our intern is to go down as slowly as 
passible. So those are some of the actions we have 
already taken on a macro scale. In a more micro 
sense, we are examining each individual plant to see 
tx>w far we can spend incremental sums of money 
profitably. A good example of that is tbe Coalpiex 
plant, originally built for R230m in 1976 money, 
where we now know that we can spend R15m and 
produce another 20 000 tons which means the unit 
cost per ton of product from the expanded Coalpiex 
will be much lower than at present. 

When the upturn in the economy does come, since 
our plants are only operating at about 70°?o-75% 
capadiy on average we shall see a considerable pro- 
fit generation over and above the level we have seen 
in the last few years. Under these drcumstaiKes the 
shareholders ought to be reasonably happy as we're 
becoming a cash rich company. 

Roife: Do you rale out now the possibility of 
going for the ‘mega-meifaanoT plant you hare 
previously mentioned? 

Marvin: It is strictly related to government's attitude 
towards strategic investment in liquid fuels. Policy 
has always been to have at least a certain per cen tage 
of fuel requirements indigenously produced, for ob- 
vious reasons. As the market grows it is going to 
be necessary to build another plant. Now as to 
whether it is Sasol 4 or the ‘mega-methanol 1 plant, 
leading to the use of methanol as a replacement for 
diesel, is something we are still waiting to hear about 
from government. If we did go ahead, it would be 
financed off-balance sheet — a separate entity in 
terms of financing. 

Roife: How has the development of diesanot pro- 
gressed? 

Marvin: To the point where technologically it has 
been completely proved in road trials with diesel 
engines. We believe the diesanol additive we produce 
could well have very interesting saleability overseas. 
Not only does diesanol enable methanol to be used 



We are not a well developed country — you might 
say 4W million people out of 30 million are highly 
developed. And 1 think it is absolutely vital for the 
future prosperity of South Africa to achieve the 
employment of as many South Africans as possible. 
This is only going to come about through further in- 
vestment in industry and that can only take place 
against the background of adequate protection. We 
cannot build world scale plants here and be cost 
competitive except in explosives because of tbe size 
of the market. 

Unless we take this kind or view you are not going 
to be able to motivate people so that they hare pur- 
chasing power and create demand. 

If we could economically motivate the total 
population then we could, for instance, double tex- 
tile and plastics consumption in this country. 

There is huge pent-up consumer demand if it can 
only be released. We must become more indepen- 
dent of gold revenue, -which constitutes SOVo of 
South Africa's foreign earnings. But the opportunity 
to go the industrial investment route needs construc- 
tive thinking by government on what it really wants 
to achieve. 


Roife: Whal steps do yon think govern 
take? 


ne»r should 


Mr Denys Marvin 


as a diesel, but it will upgrade inferior diesels and we 
see a potential use there. 

Roife: Has the concept of a coal-based chemicals in- 
dustry fai Sooth Africa, meeting local and export 
markets, now really gone overboard? 

Marvin: I don’t think you can ever say we will never 
see another major coal based chemical plant. Clearly 
tremendous interest has been shown and of course 
we have been in tbe forefront of coal chemistry for a 
long time. One must recognise that from the time of 
the oil price hike, worldwide and particularly in 
America, they immediately went in for major pro- 
jects based on coal. One or two are still going but 
most of them have been mothballed — it’s pure 
economics. 

If the oil price agai n gets out of kilter with what 
tbe market conditions require then you could still see 
coal reappearing. So, if one looks far enough into 
the future one would see coal chemistry coming in 
when the oil resources were being depleted. When 
that is likely to be depends upon many factors, 
because more oil and gas is always pitching up. 

If the oiVcoal relationship continues as it is or 
goes more in favour of oil then I can't see too much 
interest in coal unless for strategic reasons, and that 
would probably only refer to South Africa right 
now. 

The industry of the US and Europe has reached 
maturity because of the pressure of these economic 
forces of supply and demand of chemicals and there 
is bound to be a commensurate type of thrust into 
South Africa, coupled with the fact that government 
has recently agreed to pursue a more open policy on 
imports. 

Roife: How has this policy affected yon? 

Marvin: Well, to date one really has to a large 
degree been building industries here against the 
background of quantitative import control. Now 
quantitative import control works, but duties can- 
not work, against dumping, effectively unless you 
have a highly efficient civil service administering it 
— you tan soon find yourself in queer street. 
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Marvin: What I think they need to do, is to restore 
some confidence in the business community, on two 
counts. There has been all this talk about the free 
market. If you ask a dozen people in Pretoria whal 
they mean you get a dozen different answers. But it 
does seem that one of tbe main aspects is to get away 
from quantitative import controls as an effective 
way of protecting industry. 

Now I am not a believer in protecting inefficient 
industry or proftigaie profits. But if government 
want to encourage more industrial investment in this 
country and produce jobs, they bare, in my view, to 
reassure local industry which cannot be cost com- 
petitive with industries overseas because they don't 
have the benefits of scale and are miles away from 
the export markets. 

Second, the last budget hit industrial investment 
through higher tax, and withdrawal of investment 
allowances from July 1985. That is a very significant 
negative factor. 

Roife: What is AECI's policy on labour relations? 

Marvin: WeU, the unions are new both to manage- 
ment and to the employees, which means that there 
is probably a lot to learn on both sides. But I take 
the view that unions are basically created to repre- 
sent a worker so (hat he won't be exploited by his 
employer. 

If a man is capable of doing a job, he will get that 
job irrespective of race, colour or creed and he will 
also get paid the same wage. 

In AECI we are colour blind in the way in which 
we treat people and that is the way it is going to stay. 
I have no fear of unions, provided they work 
towards the objectives for which they are founded — 
but if they become politicised I would probably 
change my view. 

Roife: How would you describe your management 
style? 

Marvin: If I am doing my job properly then I make 
sure the people who are responsible to me for sectors 
of the business are highly motivated and of the 
highest possible calibre. Those kind of people have 
delegated to them complete authority for the bottom 
line of this business. That is what we have brought 
ourselves to as a company. 

For many years we were too technically oriented, 
but at the end of the day the people who pay your 
salary are the customers so one had to do a series 
of things. One of these was to make AECI more 
market oriented and we achieved that in the end by 
splitting it up into six companies and so sharpening 
our response to market forces and requirements. 

Now 1 don’t know how you describe these land of 
things, but my style can only be epitomised by the 
fact that 1 am not ever satisfied with anything short 
of excellence and if we are ever fortunate enough to 
get there that would still not be good enough. I de- 
mand it of myself and therefore I don’t thinfr it too 
unreasonable to demand it of others. 
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Miners’ union to hold 
fresh talks with Acas 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


FRESH TALKS with the Nations] 
Union of Mineworkers (NUM) to try 
to resolve the 30- week -old miners’ 

strike will. take place on Saturday, 
the Advisory. Conciliation and Arbi- 
tration Service (Acas) announced 
last night 

The Acas talks with the NUM will 
be held at the end of series of meet- 
ings crucial for the. future of the dis- 
pute, and may well presage new 
talks between Acas and the Nation- 
al Coal Board (NCB). 

The discussions with the NUM 
will also follow today's High Court 
contempt proceedings against the 
union and its leading officials, in- 
cluding Ur Arthur ScargiU, NUM 
president 

Mr ScargiU has been accused of 
failing to observe High Court judg- 
ments that the miners’ strike in 
Yorkshire and Derbyshire was not 
lawful- The possibility of Labour 
Party officials also being held to be 
in contempt of court receded yester- 
day when Mr Moss Evans, general 
secretary of the Tansport and Gen- 
eral Workers’ Union, withdrew an 


emergency resolution at the party 
conference. This had sought to join 
the conference with the NUM ex- 
ecutive's declaration that the strike 
was official. 


The new move by Acas, an inde- 
pendent government body, comes 
from the Initiative of the pit super- 
visors’ union Nacods to have talks 
started with all parties in the dis- 
pute. 

Nacods wants to press its idea of 
third-party arbitration on colliery 
closures - the issue at the heart of 
the NUM*5 strike. But Acas officials 
and NUM leaders indicated last 
night that the new talks would not 
be confined to this proposal, but 
would examine any other ideas for 
resolving the dispute. . 

Some involved believe that the 
Nacods idea could be most useful as 
a means to draw all sides into talks 
under the auspices of Acas. Both 
Nacods and the managers' union, 
the British Association of Colliery 
Management, have insisted that ne- 
gotiations involving aD parties mil 


Mr Arthur ScargiU, the NUM 
president, said yesterday; “We have 
always been In favour of an inde- 
pendent arbitrator at the end of the 
‘closure’ procedure. It appears there 
is no difference between us (NUM 
and Nacods) on that" 


However, Mr Peter Heathfield, 
the NUM general secretary, said 
that he was not optimistic that the 
present discussions between Nac- 
ods and the NCB would lead to a so- 
lution to the NUM*s dispute. 

Nacods is pressing the NCB for a 
decision in principle tomorrow on 
its third-party proposal 


Goldcrest 
films to 
cost £15m 


NatWest leads £225m 
North Sea loan 


BY DOMINIC LAWSON 


By Raymond Snoddy 


GOLDCREST FILMS and Televi- 
sion will announce next week its 
most ambitious film plans so far. 

The programme will include at 
least two major films each costing 
between £7m and C8m. Goldcrest, 
which backed the Oscar-winning 
films Gandhi and Chariots of Fire. 
wiU produce the films but some of 
the rights have been p re- sold to a 
major UB. studio. 

In May Goldcrest raised EI2m in 
equity capital and negotiated £10m 
in loans to help to finance a three- 
year production programme. Mr 
James Lee, the Goldcrest chairman, 
said then that the plans included 
five feature films, 10 middle-range 
features, a series of low-budget 
comedy films and six mini-series 
for television. 

The news coincides with im- 
proved financial results from Gold- 
crest in which Pearson, publisher of 
the Financial Times, has a stake. 
Interim results for the half-year to 
June 1984 are now going out to 
shareholders. It is believed these 
will show that the company made 
Elm profit in the half-year. This 
compares with profit of nearly Elm 
for the previous 12 months. 

Goldcrest has, however, been re- 
thinking its strategy on made-for- 
television films. There is a growing 
feeling in the company that produc- 
tions such as the First Love series 
for Channel 4 are not financially 
feasible under present market con- 
ditions. 

Goldcrest has also been looking 
again at how its low-budget films 
for television can be properly fi- 
nanced. It believes this can be done 
if organisations such as Home Box 
Office, the UB. cable television film 
channel, ITV companies and possi- 
bly the BBC can be involved. 

The company does not plan to 
pull out of any category of film- 
making. but there is likely to be an 
increasing differentiation between 
films made for television and those 
aimed for theatrical release. 


NATIONAL WESTMINSTER has 
become the first UK bank to lead a 
project finance loan for a North Sea 
development North Sea project 
loans have been previously domi- 
nated by UB. banks. 

The syndicated loan is worth 
£225m and will finance 30 per cent 
of Total Oil Marine's costs in its de- 
velopment of the Aiwyn. North oil 
and gas field. Total Oil Marine is 
the UK subsidiary of Compagnie 
Fran gaise des Petroles. 

The loan has been pitched at a 
margin of V* per cent over Libor 
(London Interbank Offered Rate) 
for the first five years of the loan, 
followed by Y* per cent for the re- 
maining four years. 

The loan has been secured on the 
expected production from the field 
once it comes on stream at the 
beginning of 1987. 

The North Aiwyn project had 
been seen as one of the more margi- 
nal of North Sea developments. 
However, Mr Christopher Masters, 
head of the energy section at Nat- 
West, pointed out that the loan did 
not exceed half the expected future 
cash flow from the production that 
was being financed. 

Mr Masters added that NatWest 
had based its terms on the assump- 
tion that oil prices would be static 
in nominal term's for the next 18 
months and would rise only with in- 
flation for the duration of the loan. 


Of the C225m loan, NatWest is 
lending £27m, while the remaining 
£108m is lent in equal amounts of 
£18m each by 11 banks: Bank of 
America, Chase Manhattan. 
Banque Indosuez, Commerzbank, 
Banque Nationale de Paris, Credit 
Lyonnais, Banque Paribas, Lloyds 
Bank, Barclays Bank International, 
Midland Bank and Sotiete Gen- 
erate. 

Mr Masters said that NatWests 
success in teaming the finanrg was 
founded on a long-term relationship 
with Total Oil Marine. He added, 
"We see no reason why we should 
not be sole lead manager in other 
projects." 

The view in hanking circles is 
that Total has extracted good terms 
from the NatWesHed syndicate. 
However, it is being pointed out 
that there is much competition 
among banks to participate in that 
form of loan. 

The overall development costs of 
the Aiwyn North field, in which To- 
tal has a one-third stake, are ex- 
pected to be about £2hn. The field, 
about 260km east of Shetland, con- 
tains about 200m barrels of ofi and 
about 1 trillion (million million) cu- 
bic feet of gas. 

Elf UK, which owns the remain- 
ing two thirds of the field, plans to 
raise about £500m of bank borrow- 
ing this year to finance its costs in 
the project 


Video ‘price war’ claim 


BY JASON CRISP 


A PRICE WAR in video cassette re- 
corders (VCRs) and large colour 
televisions is on the way this 
Christmas, according to Amstrad, 
the British group which sells audio 
equipment home computers, televi- 
sions and videos. 

The company has cut its own ac- 
tivities in VCRs and large televi- 
sions because it believes there will 
be over- supply this autumn. Am- 
strad yesterday reported turnover 


rose EXUm to E84Jm in the year to 
June, although profits were only up 
Elm to £9 im. 

Sales of VCRs and large colour 
televisions in the UK have fallen 
sharply this year. Stocks held by re- ; 
toilers are high and there is grow- 
ing concern that sales in the tradi- 
tional peak pre-Christmas period 
will be disappointing. Prices of vide- 
os and colour televisions have been 
falling recently. 
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Urban aid 


The Labour Party at Blackpool 


funding 
faces cuts 


Bid for blacks’ own section fails 


be necessary before a solution can 
be reached to the NUM dispute. 

A significant change in the Nac- 
ods proposal emerged yesterday 
which might sustain the NCB's in- 
terest when its foil board considers 
it tomorrow. The NCB is under- 
stood to have suggested to Nacods 
that there might be more scope in 
third-party involvement if any find- 
ings on proposed colliery closures 
were not binding. 


URBAN AID for Britain's most de- 
pressed inner city areas will be cut 
substantially in 1885-86 and practi- 
cally abolished by the end of the 

Government's present term if Mr 
Nigel Lawson, the Chancellor of the 
Exchequer, can convince his Cabi- 
net colleagues, Robin Pauley 
writes. 

For the second consecutive year 
the urban programme is under 
great pressure during the round of 
bilateral talks between spending 
miniature and Mr Peter Rees, Trea- 
sury Chief Secretary. 

Mr Rees is battling to contain the 
1985-86 public expenditure total to 
€132bn. Bids from spending depart- 
ments exceeded this total by be- 
tween £5bn and £6bn but this has 
been whittled back to about E3bn, 
some of which is proving very diffi- 
cult to eliminate. 

The urban programme in the cur- 
rent year is about £3 50m. This is 
the same as in 1983-84 because the 
Treasury succeeded in having the 
programme frozen in cash terms 
during last year's public spending 
discussions. A cut of up to 50 per 
cent had been proposed last year. . 
but this was impractical because of 
the long-term contractual nature of 
many programmes. 

The Treasury is determined, how- 
ever, to make a much larger cut this 
year and would consider a further 
cash freeze as a major defeat, aim- 
ing instead to push the urban pro- 
gramme back towards £300m. Al- 
though the Environment Depart- 
ment is putting up some resistance, 
the Treasury seems likely to win 
the batt le. 

□ A WHITEHALL investigation of 
the UK Atomic Energy Authority 
(UKAEA) has recommended major 
changes towards a more commer- 
cial approach to the funding of its 
research and development pro- 
grammes. 

It recommends that more of the 
UKAEA's income of about £ 220 m a 
year should come from the nuclear 
industry, rather than by parlia- 
mentary vote. 


THE LABOUR PARTY conference 
yesterday rejected a move to estab- 
lish separate sections within the 
party for black members. A call for 
automatic black representation on 
the party's national executive and 
on short-lists for parliamentary 
candidates was also defeated. 

A loose coalition of mainly black 
activists, mostly based in London, 
have staged a long campaign for 
black sections, on similar lines to 
the women’s and youth sections 
within the party. But black del- 
egates at the conference, meeting 
in Blackpool north-west England, 
were split on the scheme and the 
trade unions delegates combined to 
defeat it by more than 5m votes. 

A resolution opposing black, sec- 
tions and urging greater integration 
within the party was carried by just 
over 4m votes to just over 2m. The 
whole issue will now go to a work- 
ing party which will draw up a con- 
sultation document on black rights 
for next year's conference. 

Leaders of the campaign insisted 
last night that the issue was not 
dead, although they admitted that 
the virtual unanimity against black 
sections among the unions was a 
bitter blow. 

They claimed the support of 
about half the constituencies, how- 
ever, and drew some comfort from 


Conference reports by our Parliamentary 
and Economics Staff 


the failure of the resolution oppos- 
ing black sections to achieve a two 
thirds majority, which would have 


made it party policy. 

A dispute blew up after the de- 
bate over claims by a prominent 
member of the campaign that some 
white MPs opposed black participa- 
tion in the party. 

Ms Diane Abbot, a councillor in 
London, claimed some Labour MPs 
had told black lobbyists in Black- 
pool. “We do not want you in the 
party." 

She was challenged as she left 
the rostrum by Mr Stan Orme, La- 
bour's energy spokesman, who told 
her “That is outrageous. It is unac- 
ceptable. How dare you say that 
That is a racist statement" 

Mr Eric Heffer, the party chair- 
man, said he did not believe there 
were racist MPs within the party. 

Mr Gerald Kaufman, the shadow 
Home Secretary, said: “I find it im- 
possible to believe that a single La- 
bour MP actually believes that” 

Ms Abbot later claimed she had 
intended to suggest that some MPs 
were against black sections, rather 
than black people. 


Opening the debate, Mr Benue 
Grant said Labour had to make 
black people a priority if it wanted 
to attract them into the party. But 
Mr Sardul Singh Marwa said black 
sections would not help Labour deal 
with racism and discrimination at 
work, in education and in housing. 

Mr Keith Vaz said the rejection 
of black sections would show that 
Labour had nothing to offer black 
people. Ms Pat Lacey, however, 
said black sections could lead to a 
tidal wave of segregation which 
would destroy democracy. 

Mr Campbell Benjamin, a coun- 
cillor in Bolton. Lancashire, said 
black sections would make the par- 
ty a laughing stock. He urged black 
people to participate in the wider 
trade union and labour movement 



• Sir Larry Lamb, editor of the 
Daily Express, was banned from 
the conference yesterday. This was 
because of his newspaper's alleged 
part in helping a private detective 
to serve a High Court writ in the 
conference hall on Mr Arthur Scar- 
gill, president of the National Union 
of Mineworkers. 



Mr Gerald Kaufmarm, 
Shadow Home Secretary: no 
racist MPs in the party 


Healey attacks U.S. 
Third World policy 


Reagan ‘lucky to 
engineer boom 9 


WESTERN governments should be 
“straining every muscle to prevent 
the ultimate tragedy of direct U.S. 
military action against Nicaragua,” 
Mr Denis Healey, the Shadow For- 
eign Secretary, argued last night at 
a conference fringe meeting. 


stead of increasing them. With a 
few exceptions, like France and Ita- 
ly, they have joined the UB. in re- 
straining the new allocation of Spe- 
cial Drawing Rights." 


□ SINGAPORE Airlines is to start 
the first non-stop direct service be- 
tween Singapore and London on 
October 29, using the stretched up- 
per-deck Boeing 747 Jumbo jet Ser- 
vices between the two points have 
been either one-stop or multi-stop. 
The new service will cut flying 
times by about two hours. 

□ THE WORLD'S most expensive 
windmill is to be built by the Gov- 
ernment in the Orkneys, in the 
north of Scotland, at a cost of 
£10^m. Itwill be a full-scale proto- 
type designed to generate 3 MW, or 
5-10 per cent of the electricity re- 
quirements of the Orkneys. 


Mr Healey, speaking to a meeting 
of the World Development Move- 
ment, said that "the appalling dan- 
gers in President Reagan's ap- 
proach to the Third World put a 
heavy responsibility on other West- 
ern governments. Japan should be 
joining Europe in making good the 
shortfall in America’s contribution 
to development in the Third World. 


He added, "Most dangerous of all, 
they have failed to persuade Wash- 
ington of the damage which would 
be done to the Western Alliance and 
to all Western interests in Latin 
America and the Third World by a 
UB. invasion of Nicaragua." 


a A0 the richer countries have a 
common interest in ensuring that 
the debt crisis does not bring the 
banking system down in ruins by 
forcing major Third World coun- 
tries to default" . . 


Mr Healey said that an attack by 
the U.S. "would be a major crime 
against international law recalling 
the worst excesses of colonialism. It 
would rob the OB. of all moral au- 
thority in world affairs. And it could 
launch a chain of defaults through- 
out Latin America." 


□ OCCUPATION of a gas rig by 
workers at the Cammell Laird, 
shipyard at Birkenhead, in north- 
west England, ended peacefully af- 
ter 13 weeks when 24 men agreed to 
leave the yard. The workers, who 
had been protesting against redun- 
dancies at the yard, were later ar- 
rested by police. 


Mr Healey said, “So far, other 
Western countries' have' behaved ex- ‘ 
actly contrary to their interests and 
obligations. They have used Ameri- 
can refusal to expand resources of 
the World Bank as an excuse for 
cutting their own contributions in- 


Such an invasion, he said, "would 
launch a tidal wave of anti-Yankee 
feeling throughout the subconti- 
nent with consequences which 
migbtsend millions more Mexicans 
Gooding across the frontier into 
California and Texas. There is no 
more urgent task for European di- 
plomacy today than to make sure 
this never happens." 


RAPID EXPANSION of the UB. 
economy in the past two years has 
proved that a Labour Party pro- 
gramme to reduce unemployment 
might be effective in Britain, Mr 
Roger Opie, fellow of Corpus Christi 
College, Oxford, said last night: 

He told a meeting called by the 
Labour Economic Policy Group on 
the fringe of the party’s annual con- 
ference that President Reagan had 
been following a classic programme 
of Keynesian expansion. 

The President probably did not 
know that that was what he was do- 
ing, because the demand expansion 
was engineered partly by accident 
President Reagan cat taxes by 20 
per cent, Mr Opie said, because he 
thought that would s timulate the 
supply side of the economy, but he 
failed to get a matching cut in gov- 
ernment expenditure. 

That was extremely lucky, be- 
cause the result was "a massively 
successful Keynesian boom," which 
had been the most rapid and excit- 
ing for decades. With such an exam- 
ple, it was clear that similar policies 
could be followed in the UK 

There was one important differ- 
ence. though, Mr Opie claimed. In 


Confidence in Labour undermined, police warn 


□ MR RICHARD BRANSON, presi- 
dent of the Virgin records group 
which this year launched Virgin At- 
lantic Airways, announced that he 
was starting a chain of pubs. About 
eight will be opened this year, at a 
cost of £2m. with another 40 I 
planned over the next five years. 

The first pub has been acquired 
on a tenanted basis from Watney. 
Coombe Reid, in Shepherd’s Bush, 
west London, and Virgin is spend- 
ing £300,000 on its refurbishment It 
will open later this month. I 


POLICE fear that they may be un- 
able to serve the public under a La- 
bour government, Mr Leslie Curtis, 
chairman of the Police Federation, 
warned yesterday. He said deci- 
sions taken at the Labour Party 
conference had undermined police 
confidence in the party. 


Successive governments, Mr Cur- 
tis said, had adopted a virtually bi- 
partisan policy towards the police, 
but that was now under threat 
"This week at Blackpool the major 
opposition party - the party which 
aims to form the next government - 
has indulge in an orgy of police 


bashing, vilification and downright 
dishonesty." 

Mr Curtis, whose federation rep- 
resents 120,000 policemen below the 
rank of superintendent said the 
conference debate on Monday, 
which condemned police tactics 
during the miners' strike, was a 
“pantomime.” The police had been 
blamed for all picket-line violence, 
which was nonsense. 

“The moderate members of the 
Labour party have kept craven si- 
lence - to their everlasting shame,” 
he said. "The police service deeply, 
bitterly and fearfully resents the 
Labour Party's veiditi 


“We are fearful, because we won- 
der how it will be possible to serve 
the people of this country in some 
future crisis of this nature if the 
party in power adopts a policy of 
blaming the police and forbidding 
them, incredibly, to intervene to 
restore law and order if the law 
breakers happen to be engaged in 
an industrial dispute.” 

Mr Curtis added, "my message .to 
the Labour leaders is that they 
should take stock of the dangerous 
polarisation of political opinion 
about toe police.” It was nonsense 
to say that toe police were the tools 
of Thatcherism. 


Mr Gerald Kaufman, the Labour 
Party's shadow Home Secretary, 
commented: “The Tory Govern- 
ment's policies have resulted m an 
increase in crime and the police 
seem unable to deal with it That is 
the real law and order problem, but 
Mr Curtis does not seem to mind 
that and seems perfectly ready to 
allow the Tory Government to allow 
toe crime wave to soar. 


“He should stop playing politics 
and fight crime.” Serious crime, Mr 
Kaufman said, had risen by 30 per 
cent under the Conservative Gov- 
ernment 
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Pick up The Field this week and 
you’ll notice a difference. 


Cummins prepares for 
output of new engine 
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To put it simply we’ve gone to 
town on Britain’s leading country 
weekly . 

The new Field has more pages 
and lots more colour. 

And of course you need look no 
further if you want informed articles 
onfield sports. 

This week Humphrey Drum - 
mo nd pursues the pheasant, at the start 
of the season. Cookery writer and 
artist Elisabeth JLuard puts her ideas 
on the table, on the very same subject. 

And Lord Home casts an expert 
eye over Hugh Falkus’s new hook on 
salmon fishing. 

There *sfo Grimond liberally dis- 
pensing his observations on nature . 

Kingsley Amis reviews the new 
Dick Francis. 

And Hugh Montgomery - 
Massingberd will be taking you on a 
tour of some of thefinest manor houses 


BY IAN RODGER AND JOHN GRIFFITHS 


|o 'fW, ^ iaBritaia ' 

q,° V-< J ** A/f this and more awaits you 

LJ N*! - ' when 7°“ bu Y your first copy of the 

( y ID Field. You can pick it up today at 

^ your newsagent. 

The only question is when will 

"2 ^ you be able to put it down. 

Have we made the new Field too fascinating? I 1 


turn mu. 


cummins engine win invest 

gi9m over the next 15 months to re- 
equip its Darlington plant in north- 
east England for assembling a new 
series <rf medium-sized diesel en- 
gines. 

It decided to go ahead with pro- 
duction of the B series engines in 
Britain last June when EL, the 
state-owned vehicles group, which 
had intended to make tire engines 
under licence at its Bathgate, Scot- 
land, plant announced the closure 
of that plant 

At about toe same time, J. L 
Case, which plans to put B series 
engines in a new range of agricultu- 
ral tractors, decided to buy them 
from C ummins rather than assem- 
ble them at its Huddersfield plant 

The UB. parent companies of 
Case and Cummins jointly financed 
the $350m development and initial 
UB. production line of the B series 
engines. Production of the engines, 
which range from 56 to 180 horse- 
power, began in North Carolina last 
year. 

In Britain, Com mi os alone will 
own the new assembly line - with 
I initial capacity of 40,000 engines a 
year - but Case tractors (formerly 
David Brown) will provide the base 
load, taking about 15,500. 

The Darlington plant was chosen 
for the project over another Cmn- 
mins plant at Shotts, near Glasgow, 
because Darlington had the space 
and facilities. Shotts, where Cum- 
mins makes its new 10 litre engine 
“was designed for making larger 
engines in smaller volumes," a com- 
pany spokesman said. 

No new jobs will be created at 
Darlington, where 2,100 are now 
employed. C u mmins has recently 


concluded long-term agreements 
with trade unions at its three UK 
plants aimed at increasing job flex- 
ibility and cutting overall costs by 
30 per cent by 1887. 

The new, highly automated as- 
sembly line will displace a shop for 
machining components for estab- 
lished six and eight cylinder en- 
gines. These engines will continae 
to be assembled at Partingto n, but 
most of toe component machining 
will be transferred to a Cummins 

associate plant in Mexico with ti* 

rest befog put out to subcontractors 
in Britain. 

The main components for the B 
series engines - machined engine 
blocks, heads and connecting rods - 
will come from the North Carolina 
plant All other parts, in c luding fuel 
systems and crankshafts will . be 
bought from outside suppliers, 
mainly In Britain. 

The company said all of toe facto- 
ry equipment for toe new assembly 
line wiU be bought in Europe, and a 
large proportion of it in Britain. 
Cu mmin s' British subsidiary bod a 
pre-tax loss of £8.6m in 1963 on 
turnover of £12flm. 

BL's withdrawal from the project 
means that Gumming is starting al- 
most from scratch to find markets 
am o ng truck manufacturers for the 
B series units. 

The engine is suitable for iostal’ 
lation of trucks with gross vehicle 
weights of between 6.5 and 16 
tonnes, which account for the ma- 
jority of UK truck sales. 

A Cummins spokesman said yes* 
terday that negotiations were going 
on "with several manufacturers" 
but no agreements had been signed, 
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the UB. the rise of employment had 
been accompanied by a stagnation 
in overall productivity, whereas in 
the UK efficiency bad been improv- 
ing quite rapidly. 

The rise in productivity in the UK 
explained why unemployment was 
still increasing, even though output 
was growing. However, toe better 
productivity performance would ul- 
timately be to toe UK's advantage. 
Demand could be expanded to take 
up the slack of unemployment and 
to accommodate higher efficiency. 
The result would be higher living 
standards. 

The Labour Party could not be so 
“idiotic” as to have a money supply, 
target However, it should arrange 
that toe stock of money was large 
enough to finance economic activity 
at full employment 

Similarly, it would be wrong to 
frighten toe financial markets by 
announcing the need for a depreda- 
tion of the exchange rate, even 
though that would probably be had- 
essary. The exchange rate for ster- 
ling should be that which was 
needed to balance Britain's exter- 
nal accounts when full employment 
was achieved. 


i'H.NO! ( 1 






AN 

1 

'M . 


1 


Finafli^ Times Thursday October 4 1984 


^ THE MANAGE2VIENT PAGE: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


0 


T M V, 

■ 3 




Peter Marsh at bay 

Currently: ‘‘the talk of the adworld’, the chairman of Allen 
Brady & Marsh defends Ms strategy to Feona McEwan 


HE IS knows for. ills loud suits 
and equally , noisy account ■wins 
—British Ratt, “the biggest 
single . UK account move"; Milk, 
another "biggest ever"; the 
mighty . Woolworth; Midland 
Bank, captured after, over a 
-century . with. * its previous 
agency: . and, , of course, 
Guinness "like the Holy Grail 
changing birds" after X3 fertile 
years with J. Walter -Thompson. 

Peter Harsh, the business- 
man ■ behind-’ the-- show man, 
showed the adworld a thing.br 
two when he took his agency 
from - nowhere- to -number five 
in nine -years, ..overdrive all 
the Way. If , he didn't always 
collect . industry prizes— his 
intrusive: brand" of advertising 
isp’t c to . everyone's taste— he 
made a habit of collecting prize 
industries -and giant corpora- 
tions as, clients., / ; 

As profiles go, his couldn't 
get much higher. Peter Marsh, 
has - been everywhere— ra dio, 
television, in print — and there's 
a libraryful of material, from, 
the ABM publicity machine .to 
prove it. The Hull -choirboy? 
turned-actor took to the public 
meny-go-round like _;a-. pro* . 
fessianal, offering opinions on 
all manner of topics from 
the right to advertise alcohol 
and freedom for nationalised 
industries to advertise, " the . 
merits of the 15 per cent cbm* 
mission system, the meaning 
of success, why he won't handle 
a political party, why. full ser- 
vice is best His utterances are 
always in vivid technicolour. . 

And for those wbo’ve missed , 
the man, there's no Chance . Of 
having missed his slogans and. . 
jingles — (sorry, ' his agency’s . 
slogans and jingtes-^thafs the 
trouble with such a prominent 
leader): The Age 'of the Train, 
the Listening Bank, the Wonder 
of Woolies, Gulnnlessness, .R. 
Whites *Tm a secret - lemonade 
drinker,-'* Toblerone’s triangular 
bees. 

Lately— and unusually — bow^. 
ever, there's, not been a lot for 
ABM to shout about The 
agency has become the talk of 
the adworld after a .series of 
dramatic losses (few; it could he 
argued, in number but hefty in 
billings) B&Q resigned. Wool- 
worth lost - British Rati lost 
.Honda resigned, now Guinness 
is up for grabs (thougL.ABM 
Is repitching). The familiar 
ABM ads in the trade Press 
have switched from : new 
business , gains to agency policy 
and history. 


Advertising is a business of 
ebbs and flows; it Is able to make 
stars fast and renege on them 
just as quickly-^the trick is 
staying there. No one knows 
this better than Marsh who, in 
his early agency days, the late 
1960s, was faced with £118,000 
debt when bis carpet company 
client, Cyril Lord, went bank- 
rupt Since then he has taken 
out credit insurance on all ABU 
business and does not hesitate 
to ' relinquish unprofitable 
accounts. “ We are highly 
profitable," he says "which is 
what makes us so attractive to 
people.”' 

What then may have gone 
wrong? One view is that the 
agency’s penchant for a short- 
list of very big clients (at one 
time the average billing of its 
24 clients was reported to be 
just under £2m a year) was a 
high risk strategy which left it 
hi ghly vulnerable to account 
losses. Comparisons are made 
with other top 10 agencies 
which besides handling major 
advertisers have a bedrock of 
“ bread and butter ” smaller and 
medium afee clients. 


Vckiferous 

advocate 

- live years ago and more, 
ABM's -strategy might have 
been fine, says another agency 
chief, but today’s pressure on 
margins, and highly competitive 
climate (increasing fragmenta- 
tion of smaller specialist shops, 
media independents, creative 
consultancies, etc) has widened 
the choice for clients and begs 
the question of bow long an 
agency can hold out for the 
strict 15 per cent commission 
rote. Marsh has long been a 
.vociferous advocate of the full 
per cent commission system, 
though that’s not to say he 
wouldn't work on any other 
basis. 

Another cMent suggests that 
while ABM is “a superb 
organisation machine and very 
dynamic " the “ package ” style 
of its advertising ties the client 
In for periods of time and 
allows little flexibility. The 
work & excellent, but the prob- 
lem is sustaining it over time. 
And some clients undoubtedly 
find his personality a tittle 
daunting. 

Marsh hnmsrtf is sanguine, 
pointing out that “ For 10 years 
we increased our bUtings com- 
pound 36 per cent year on year. 


In 1982 we put on about 
If you look at that, we’ve pro- 
gressed substantially.'’ 

Meantime the gossip shsows 
no sign of abating and the 
rumours rumble on. Merger in 
the air? Selling out? 

There's been no shortage of 
comment about possible suitors: 
hot favourite has been 
U.S.-owned BBDO. then there 
was Young St Rubicam » n d 

Benton & Bowles and, never 
far away, the Saatchis. “Has 
the bubble finally burnt? " has 
become the pet phrase. We 
asked Peter Marsh for his ver- 
sion. 

If the mood is a trifle sub- 
dued, comparatively speaking, 
and the conversation, taped. 
Marsh is as resolute and irre- 
pressible as ever. “The only 
problem we have is the press,’’ 
he mutters, “who keep hotting 
us up, as the Americans say. 
We’re getting on -with the job 
to the best of our ability.” 

There's no doubt, however, 
that he is disturbed by what he 
calls these “scurrilous state- 
ments with no validity and 
verisimilitude,” whose basis, he 
suggests, is “directly propor- 
tionate to the degree of alco- 
holic intake and inversely pro- 
tionate to intelligent content. 

“I never criticise being criti- 
cised,” he continues. “If you 
take a public stance you’re there 
to be Jacked.” It's when facts 
are called into question that his 
temperature rises. 

‘Teople dream up what they 
wish to happen; then want to 
be the purveyor of the news. 
Let me say categorically and 
unequivocally we've never had 
any dialogue with BBDO. I meet 
Bruce Rhodes (chairman of 
B & B) once in a Sheffield flood 
... we met at a conference for 
about five minutes in January." 
says Marsh, though he wouldn’t 
deny conversations do happen 
with outsiders in the normal 
course of any business. 

To defuse the situation, he 
has just issued a reassuring 
letter to clients spelling out 
that, no, he is not in <he pro- 
cess of selling or indeed 
merging the agency, but that 
yes, he is interested in 
acquisitions. 

“We are looking at overseas 
activity very specifically and 
carefully,” he admits. This is 
something of a departure for 
the agency that has steadfastly 
proclaimed its wholly British- 
ness and shown no interest in 
the growth-by-links process. 



' As profiles go, his couldn't get much higher " 


ABM has also recently 
received results from some 
specially commissioned research 
on clients past and present to 
investigate existing and 
potential markets: “ We spent a 
lot of money on this." It has 
provided some heartwarming 
testimonials to the agency’s 
undoubted efficiency and 
meticulous research methods. 
“ No stone is left unturned,” 
said one client, “ it’s excellent, 
very thorough. In terms of get- 
ting things done, ABM is one 
of the best in the ad business.” 
Another said: “ They provoke a 
sparkle — an uplift; they also 
raise our expectations on what 
we can do.’’ The research 
showed that ABM was perceived 
primarily as handling major 
companies “brilliantly.” 

Expanding the 
portfolio 

There was less awareness, 
however, of ABM's smaller fry 
clients; as examples, Marsh cites 
its £lm billing from ICTs agri- 
culture division, Tupperware, a 
client for 14 years which now 
turns over about £160,000, 
Hanson Trust, and R. White’s 
lemonade billing under £750,000. 
There’s now a job to be done, 
it serais, in expanding the port- 
folio and redefining perceptions 
of the agency to embrace a 
wider field in size and type of 
client. 

Any suggestion that the 


agency attracted products 
which were in decline through 
fundamental changes in social 
trends (milk and Guinness 
come to mind) is greeted with 
indignation by Marsh. 

The fact is, he tells you, 
though Guinness was hi decline 
for 20 years, it showed an up- 
turn in the year it was re- 
launched. Sales went up by 10 
per cent and the decline was 
halted. “The turnround within 
nine months of the relaunch 
was one of the most brilliant 
feats in advertising,” says 
Marsh. “No one ever believed 
they would ever again see a 
plus against the figures,” says 
John Lawson, ABM’s managing 
director. 

As for British Rail — “it has 
never ever reappointed the in- 
cumbent in my experience," 
says Marsh, adding that his 
agency survived more than one 
review in its five year holding. 

The good news for ABM is 
that it can soon announce five 
new ' pieces of business, the. 
best tonic of all, clinched last 
week, three of them, he says 
proudly, in two days. One is 
accountants Arthur Young 
McClelland Moores with a pre- 
dicted £*m spend. 

As for the future. Marsh in- 
tends to be around for a long 
time yet In five years’ time? 
“Occupying a senior manage- 
ment position in the advertis- 
ing business similar to the one 
Tm occupying now." 


Financial advertising 


Life beyond the tombstone 


FORGET British Telecom. For 
a really substantial new issue 
you should go back to 1694 and 
a subscription notice advertised 
in the London Gazette. The 
flotation of the Bank of Eng- 
land, no less, pulled in a sum 
equal to around 2 per cent of 
gross domestic product at the 
time— proportionately speaking, 
significantly more than BT is 
likely to extract from the public 
next month. 

Even earlier, in 1657, had 
come the first privatisation 
issue, with the launch of the 
reconstructed East India Com- 
pany through a prospectus 
advertisement in Cromwell’s 
newspaper Mercurius Politicus. 

Financial advertising there- 
fore, has a very long history, 
and it really got into its stride 
late in the nineteenth century 
when the financial papers began 
to swell with pages of verbatim 
reports of chairmen’s speeches 
at company meetings. 

Karin Newman’s highly de- 
tailed new book about the 
history of financial marketing 
and communications has 17 
sponsors, including the Finan- 
cial Times. 

She makes it clear that the 
independence and integrity of 
editorial content was not 
always convincing, but that 
after the Second World War 
journalists began to flex their 
muscles rather more. 

The story is told of how a new 
issue promoter in the 1950s 
grew tired of having his pros- 
pectuses given the thumbs- 
down by the Financial Times’s 
commentators. “I am not going 
to go on paying to have my 
arse kicked,” he complained to 
Sidney Henschell, the FT’S 
advertisement director at the 
time. “ We’re going to give you 
no more advertising.” 

To which Henschell replied: 
“All right, but you must re- 
member if your advertisement 
doesn’t appear in the FT, people 
won’t know that you have 
withheld It — they will think 
we have refused to accept it" 
The FT stayed on the schedule. 

New issues have always been 
important contributors to the 
volume of financial advertising. 
As early as the Kaffir boom of 
1895, the number of prospec- 
tuses published in The Times 
reached a figure of 688 in a 
single year — a level only ever 
exceeded once, when the num- 
ber reached 862 in 1912. 

In more recent times the fre- 
quency of issues has become 
much reduced, but on the other 
hand the individual prospec- 


Pretty PoSy 





Thomas TOng 


“ Last year’s BTR-Tilling scrap came 
as a welcome bonus to many an 
advertising director. ..." 

fuses have grown vastly swollen 
in size, sometimes covering 
many pages. 

And the modem era has 
brought a new, if highly erratic, 
form of advertising connected 
with contested takeover bids. 
Last year’s BTR-Tilling scrap 
came as a welcome bonus to 
many a financial advertising 
director, with the two sides 
spending a total of £2.1m. 

But the bread-and-butter of 
financial advertising has 
become the regular announce- 
ment of interim and pre- 
liminary results, these being 
thought more important and 
newsworthy than the long- 
winded utterances of chairmen 
at annual meetings which used 
to be the main source of com- 
munication to shareholders. 

Moreover the techniques of 
advertising have been applied 
in an ever more sophisticated 
way in the financial sector. 
Pockets of the old ultra-formal 
styles remain — in the curious 
field, for example, of the so- 
called “ tombstones,” which list 
the institutions connected with 
issues and other major deals, 
especially in the Euromarkets. 
But generally the approach is 
much more hard-hitting. 

Obviously the term “market- 
ing ’’ embraces much more than 
just advertising although it is 
only quite recently that many 
financial institutions have fully 
embraced its significance. The 
first head of marketing in a 
clearing bank was not appointed 
until 1968 (at Barclays). 

In a sense, the banks had 
used their large networks of 
branches as substitutes for an 
overt marketing policy. The 
idea was that the individual 
bank managers would market 


the banks’ largely indistinguish- 
able products and services. Per- 
haps that was why the banks 
chose to launch collectively the 
memorable but dubiously 
pitched “bank manager in a 
cupboard ” campaign in the 
early 1970s. 

Karin Newman’s book con- 
tains an impressve amount of 
historical data, much of it 
covering areas where little or 
nothing has been published in 
the past 

The book's historical approach 
does have its limitations for 
readers, however, at a time 
when British financial institu- 
tions are changing at a bewilder- 
ing and, some might say, alarm- 
ing rate. The author makes 
little real attempt to pull her 
themes together. And the book 
is compartmental in structure, 
with a chapter for unit trusts, 
another for building societies, 
and so on. 

This is certainly a valid way 
to describe the past Historic- 
ally, company securities have 
nearly always been marketed 
through the Stock Exchange. 
And although banks and build- 
ing societies have competed in 
some ways, it has never been 
bard to decide which was which. 
In the future, however, they 
may come to look very much 
the same to the average 
customer. 

The great future opportunity 
in marketing retail financial 
services is to find some way of 
packaging a variety of standard 
products in a form which gives 
value to the customer and at 
the same time wins his trust. 

To achieve this will require 
an ability to cut across the 
boundaries of existing financial 
institutions and put together 
all the skills of advertising, pro- 
duct design and selling tech- 
niques right down to the point 
of sale. 

That times are indeed 
changing is shown by the spec- 
tacle of the British Telecom 
issue, which is pulling out just 
about all the marketing stops — 
TV advertising, mailing shots 
and special giveaways (up to 
12 vouchers — ABSOLUTELY 
FREE!). 

But it’s not clear whether it 
will be as safe as the Bank of 
England. 

Financial Marketing and Com- 
munications, published today 

by Holt, Rinehart and Win- 
ston. £20, ISBN 0 03 910573 3. 


Barry Riley 
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BREAKTHROUGH IN THE WAR AGAINST VIRAL DISEASES 



BY CARLA RAPOPORT 

UNLIKE bacterial Infections, 
viral infections have generally 
proved ehislve and difficult to 
treat. Bed rest, aspirin - and 
liquids is still the most common 
prescription for Influenza while 
most patients with the deadly 
virus known as AIDS cannot 
expect any- medical - treatment 
except counselling. 

A new drug approved for 
sale In the' UK tiris year, how- 
ever, appears to have opened 
an important window on the 
treatment of viruses. The drug, 
lmunovir, is the first in a. new 
class of dross which appear to 
have _very promising potential 
in treating and preventing viral 
diseases ranging from influenza 
to shingles to AIDS and to some 
kinds of cancers. . ... 

The .class of drug which 
lmunovir is pioneering, is 
called inuminomodulatars. mean- 
ing drugs wStich. can modify the 
body's own defence system. To 
date, these products— most of 
which are under heavy develop- 
ment in Japan as anti-cancer 
agents — -have -appeared fairly 
toxic to the human- system. 
Japan has a large programme 
of cancer research and . are 
thus- interested in inmumomodur 
lators. - • '- : - 

. .lmunovir, - developed _ by a 
California company called New- 
port Pharmaceuticals works as 
as an tmmpnpaMftmulant; that is. 
boosting the body’s own defence 
system. As in so many import- 
ant scientific discoveries, the 
drug’s developer, Dr AI G leaky, 
was looking for something 
entirely different -when he 
stumbled upon inosine prano- 
bex. In screening the product, 
he discovered :the anti-viral 
action and began testing it on 
patients, with one. of the most 
embarrassing viral infections, 
herpes. '■ 

The reeulls were good enough 
to secure fairly rapid product 
Remising approval in Britain, 


France, Canada and some 65 Currently, lmunovir is slightly 
other countries. Although the cheaper than its rival. But both 
drug is still awaiting approval Newport, a publicly-listed on the 
from the U.S. Food and Drug NASDAQ exchange, and Leo are 
Administration, it has collected looking much beyond herpes for 
the prestigious Prix G alien in their new product. 

France. The jury noted that Last week, Edwin Burgess 
lmunovir had transformed ** the presented findings which show 
basis of immune therapy and that lmunovir may also be able 
opened new hopes in the field to prevent AIDS, the fatal 
of medicine as important and breakdown of the immune 
diverse as viral diseases, auto- system which mainly affects 
immune disease, such as forms homosexual -men. 
of arthritis, allergy, paiisatology AIDS, or acquired-immune de- 
and cancer.’ fiency syndrome, is thought to 

- We don’t really know how it ■” ■»* J fe.* _V™ 
works Bt cflvg Paul log T < C6llfi of tnc oociy 8 

Burgess,, the division of Leo P atient5 susceptible to mfec- 
Laboratories which is marketing A? 

the product in the UK “But 
then they didn’t know how 

penicillin worked either. It is activities of these T-cells, 

foroduct ahead of rtstime " studies have been undertaken 
a proaucr aneaa at ns time. New Yorit with homosexual 

Leo, which is a Danish com- men believed to be most at 
pany, is particularly excited risk. 

about lmunovir because after According to Dr Joyce Wal- 
use by over 50,000 patients it j ace of Mount Sinai Hospital, 
has yet to show any serious side lmunovir appeared to have re- 
effects. It is quick to point paired the damaged immune 
out however, that the product systems in 80 per cent of the 
is not a cure for •viruses like 20 patients studied. More tests 
herpes, only a moderator of the are about to begin both in 
disease. London and the UK “ Although 

“We don’t have a cure for further studies are obviously 
herpes, there never will be one. needed, these results are very 
It is a clever virus which can't encouraging,” said Dr Wallace 
be readied. Nor will a vaccine in London last week, 
be that effective, if one is * But AIDS is not the only 
developed. The vaccine will disease that Imunovir’s de- 
just alter the course of the v elopers think it can treat, 
disease,” rays Men day. Instead, Studies are also underway on 
lmunovir has been shown to a variety of viruses ranging 
reduce the frequency and dura- from the fatal but very rare 
tion of both oral and genital subacute scler osing panence- 
herpes attacks. phatlitis (SSFE), a fatal brain 

. lmunovir is not the only disease, to viral hepatitis, in- 
promising treatment for herpes, fectious mononucleosis, shingles, 
however. Wellcome of the UK rheumatoid arthritis and 
is achieving good results with mumps. 

its acyclovir, another relatively This research is still at any 
new product, which when acti- early stage. However, it seems 
vated by a viral enzyme likely that a substance with the 
inhibits DNA synthesis in gent- ability to patch up an ailing 
tal herpes cells, effectively immune system is a valuable 
clearing up the disease, one indeed. 
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Computing 

Collecting 
data on 
the road 


HUSKY COMPUTERS of 
Coventry, maker of the Hunter 
hand-held unit, with applica 
lions ranging from agricultural 
research to guided missile 
check-out, has introduced new 
software aimed at companies 
with sales forces of 20 or more 

With the new programmes, 
the book-sized unit, weighing 
just over a kilogram, replaces 
the complicated and time-con- 
suming routines traditionally 
used by consumer industry sales 
people. 

Order information is keyed 
into the Hunter and at day’s 
end, the collected data is sent 
directly to the company’s 
central computer over a dial-up 
telephone line. Error-prone 
form filling is obviated, order- 
ing is speeded up and the sales- 
man can get information from 
headquarters over the same 
link. 

For example, he can receive 
a travel plan for the following 
day, with guidelines on what 
his various customers have 
ordered in the past, what special 
offers are available and what 
competitors may be doing. He 
also can send similar tactical 
information back to head office 
if he notices something on his 
rounds. 

At the centre. Husky supplies 
a unit that can handle simul- 
taneous data transfers from up 
to 20 Hunters. Total cost is 
about £50,000. 

Husky continues to move into 
new areas. It has just won an 
order from the Greater London 
Council for 360 of the units 
for use in connection with a 
campaign the Council is run- 
ning to keep housebound people 
aware of their benefit rights. 

Here the machines are filled 
with appropriate programs and 
data at the GLC Benefits Unit 
They are taken into the field 
by health visitors and voluntari- 
workers who will use the data 
provided by those visited to 
work out entitlements. 

The Hunters used have 144k 
of memory, which is several 
times bigger than many low-end 
personal computers. More on 
0203 668161. 

GEOFFREY CHARUSH 


COMPUTER AIDED MANUFACTURE 

£22m for factory studies 


THE Science and Engineering 
Research Council (SERC) is to 
spend £22m over the next five 
years on studies linked to the 
promotion of computer-aided 
manufacture in industry. 

The programme will give 
grams to universities and poly- 
technics. mainly for work in 
which the academic institutes 
have an industrial partner. A 
new directorate of the council, 
called ACME (for Application 
of Computers in Manufacturing 
Engineering), will adm toaster 
the research. 

Under the programme, the 
council’s annual budget fra 
studies in automation will rise 
from about £2m this year to 
£6m in 1990. 

The ACME unit, which has 
a staff of 10 at SERC's Swindon 
headquarters, will attempt to 
build on the council’s work to 
support research in industrial 
robots. In this programme, 
started three years ago, 
academic institutes joined 
forces with companies to in- 
vestigate new applications of 
the hardware. 

Staff at the council count 
among the successes of the 
scheme a joint project between 
Oxford University. BL, GEC 
and Fairey Engineering to 
develop “seeing” robots that 
follow the seam between two 
metal parts and weld them 
together. 

In another part of the pro- 
gramme, Hull University linked 
with GEC to wort; on s imil a r 
robots which, with sensors, can 
do fiddly jobs such as the 
insertion of electronic compon- 


ents into printed carouit boards. 

Loughborough University 
worked with Martonair to 
develop modular robots that 
can be built up from small 
numbers of standard compon- 
ents to de specific jobs. In a 
project with Lyle and Scott, a 
manufacturer of men’s under- 
pants, researchers at Durham 
University investigated how 
robots can pick up ports of 
garments in a clothing factory. 

The ACME directorate will 
' aim to support broader pro- 
grammes than those simply 
involving robots. It is 
interested in projects that 
integrate several aspects of 
manufacturing technology. 

Among the areas of tech- 
nology that the programme 
wants to fund are computer- 
aided design of parts; planning 
and management of production; 
development of new manufac- 
turing hardware, for example 
work-handling equipment and 
robots with sensors; application 
of graphics and simulation to 
enable manufacturers to work 
out the effects of new tech- 
nology. 

ACME is interested in helping 
companies to instal “ islands ” 
of automatic machinery inside 
conventional engineering work- 
shops and to design components 
in such a way that they can be 
assembled with the aid of hard- 
ware such as robots. 

Another goal is to stimulate 
companies to set up in their fac- 
tories information networks, 
analogous to the telephone 
circuits that link up offices. The 
systems channel between com- 


puterised machinery data on 
how to make parts in small 
batches in a flexible fashion. 

With such networks, engineers 
can swiftly change a set of 
instructions that tell a machine 
how to produce a specific part, 
thus enabling the hardware to 
switch quickly between turning 
out different kinds of 
components. 

The work of the ACME unit 
will be overseen by a joint com- 
mittee of SERC and the Depart- 
ment of Trade and Industry, 
chaired by Lord Gregson, a 
director of Fairey Holdings, the 
committee includes representa- 
tives from companies such as 
British Aerospace, Baker 
Perkins, Rolls-Royce and GEC. 

A further concern of the new 
directorate is to increase the 
number of graduates who are 
trained in the latest manufac- 
turing technologies. Staff will 
liaise with the people who run 
the SERC’s teaching-company 
schemes in which graduates 
work on new areas of tech- 
nology for spells of two years in 
engineering enterprises, their 
salaries for this time paid for 
partly by the Government 

Some 250 such teaching com- 
panies have been set up, of 
which 150 are in operation. The 
SERC and Department of Trade 
and Industry are spending 
£3.5m this year on the schemes. 
The companies that participate 
in the programmes have this 
year committed a further £2m, 
the cash paying for a portion 
of the graduates' salaries and 
for items such as travelling 
expenses. 


NOVEL PRINTING TECHNIQUES FROM JAPAN 

Casio prints with crystals 


CASIO Computer Company, the 
Japanese electronics manufac- 
turer, has launched an innova- 
tive printing technology which 
it says produces sharper, faster 
and quieter copy. Casio says 
that its new desk-top size 
“ lcs-400 ” printer is the world’s 
first mass production liquid 
crystal shutter lies) printer, 
and that it draws upon the 
liquid crystal technology deve- 
loped by the company for digital 
displays on its watches and cal- 
culators. 

The primer industry’ has 
been a major beneficia-y of the 
“ boom ” in home and business 
computers. According to Casio, 
all printer shipments in the 
year to March 31 19S4 totalled 
Y6S0bn. and are expected to 
grow in coming years at some 


30 per cent annually. 

LCS is one of several new 
technologies now overtaking 
the printer industry, and which, 
according to “Random Access 
Japan." a newsletter published 
by the Tokyo office of stock- 
brokers Jardine Fleming, will 
next year signal a major shift 
away from conventional dot 
matrix and daisy wheel 
machines, and towards new pro- 
cesses closer to those now used 
in plain-paper copying. 

LCS is one such process; 
others use light-emitting diodes 
(led) and laser beams. In all 
three, light rays are manipu- 
lated at high speed to “ write " 
an image on a revolving light- 
sensitive drum. In Casio’s 
LCS-400. light rays generated 
by a fluorescent lamp pass 


through a “ shutter " of liquid 
crystal elements, which can be 
rendered transparent or opaque 
by the selective application of 
an electric current The liquid 
crystal mixture used in the 
shutter can respond to a sig- 
nalling voltage in 0.5 micro- 
seconds, 200 times faster than 
liquid crystal mixtures used for 
display purposes. 

The new-generation printers 
will allow whole pages, of text 
or detailed graphics, to be pro- 
duced at a speed three to eight 
times faster than that of dot 
matrix printers. Their sharper 
resolution makes them particu- 
larly suited to printing, for 
instance, Chinese characters, 
while the elimination of moving 
parts from the printer head 
makes the machines far quieter 
than traditional models. 



Cuts out the risky 
. \ business ‘ 

For the best in business " 
' . computer rentals tel- 

0753 4487S : 


Battery 

Recharging 
dry cells 

A COMPANY called Re-Gen 
Products of Farnworth, near 
Bolton (0204 793819) is 

offering systems for re- 
charging dry cells and other 
disposable batteries using 
specially developed electronic 
charge control circuits. 

The unit is available in 
industrial and domestic 
forms. In field tests, it is 
claimed that a 48 battery unit 
is saving an unnamed inter- 
national security company 
over £3,000 a year at one 
location on the Midlands. 
That company has ordered 
systems for 11 more UK 
depots and it anticipates that 
the torch battery bill for Its 
security guards will be re- 
duced by £26,000 a year. 

The 48 battery model costs 
£850, the domestic model 
£ 10 . 

According to battery manu- 
facturers, dry battery re- 
charging most be treated 
with caution, because gas can 

be formed in the cells— and 
not just when they are being 
over-charged. In modern 
sealed typos, the gas cannot 
be vented and It is possible 
for an explosion to occur. 

Transport 

Control of 
fleet costs 

A COMPUTER program 
whieh can help vehicle fleet 
operators and managements 
control their costs is avail- 
able from Allied Aims at 
Burton-on-Trent in Stafford- 
shire. 

The system which costs 
£25,000 has been developed to 
run on the IBM 34/36 range 
of minicomputers. It can 
eater for fleets of all sizes 
from 50 vehicles to several 
thousands. It can provide 
vehicle inventory, mainte- 
nance costs, operating costs 
and workshop performance. 
More details from the com- 
pany on 0283 45320. 
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The Holy Grail Tapestries: The Summons 


William Morris and Medievalism/Whitworth, Manchester 


Patricia Mori son 


The fair folk of Victorian England 


"■These people seem all very 
jolly,” commented a reviewer 
in 1839 on William Maclise's 
boisterous painting of Robin 
Hood. Surrounded by dags and 
dead game, the hero and his 
brawny comrades toast their 
sovereign, Richard the Lion- 
Heart. This is a key work in a 
highly enjoyable exhibition, .Wil- 
liam Morris and Medievalism, 
at the Whitworth Art Gallery 
in Manchester until December 
8. Two hundred examples of 
painting, photography, furnish- 
ings, stained glass, books and 
manuscripts evoke the obses- 
sion with the middle ages, not 
just of one man. but of the 
Victorians. 

The mania was everywhere 
among the propertied classes. 
It showed in children's names 
(packs of Gwendoles. Enids, 
Erics and Arthurs), in their 
revival of archery, and in the 
shape of their toast-racks. For 
some, like Morris, flight into 
the past was a revolt against 
the present For others, the 
celebration of Merry England 
was a good excuse for dressing 
up and having a jolly time. This 
exhibition brings out clearly 


the delicious absurdity but also 
the poignance and irony of 
it alL 

The absurdity strikes im- 
mediately. As a small boy, 
Morris rode a white pony 
through the glades of Waltham- 
stow in a suit of armour. Our 
flmt sight is the armour worn 
by an Ayrshire gentleman in 
the famous Eglington tourna- 
ment of 1839. It remains in 
the owner's family with other 
mementos of the £40.000 
chivalric extravaganza. It was 
a fiasco: the heavens opened 
and a gleeful cartoon shows the 
heroic knights under umbrellas. 
The souvenir volumes ignored 
the mud; the cult of knights 
and cloud-pale damsels grew 
apace. 

They are out in force in a 
suable show of Burne-Jones. 
Rossetti and less well-known 
Pre-Rapbaetttes. Two Burne- 
Jones pen. drawings. The 
Knight's Farewell and Going to 
Battle have a charm which I do 
sot find in the monotonous 
colours of much pre-Rapha elit- 
ism. The ladies' swirling tresses 
and melancholy droop reappear 
in George du Maurier’s illustra- 


tions for a wicked Punch parody 
of 1860; ‘Her pale feet 
glimmered in and out/ Like 
tombstones as sbe went about*. 

No matter if you are surfeited 
with Pre-Raphaelites after the 
Tale show this year: this exhibi- 
tion’s strength lies in showing 
the many strands which influ- 
enced the public to buy them. A 
well-chosen group, with a 
gorgeous eagle-lectern, recalls 
the International Exhibition ot 
1862. This marked the birth of 
High Victorian Gothic and the 
success of Morris* fledgeling 
firm of interior decoration. The 
display of painted furniture Is 
astonishing if not beautiful. 
Rossetti’s sofa design looks more 
comfortable than the canopiel 
settle, shown as part of an 
interior from Morris’ Red 
House. One imagines racked 
visitors finding solace in the 
lovely wallpaper as Morris read 
aloud interminably his poems. 

The 1862 catalogues show us 
that the critics slated Morris & 
Co’s designs. The public knew 
better and commissions flooded 
in far houses and churches. An 
audio-visual film takes us round 


four Morris churches and there 
Is a good show of his stained 
glass. One catalogue is open 
at a page which strikes a chill. 
It records a rival firm, making 
windows for Lavenham church 
in Suffolk. To his credit, Morris 
ceased to Inflict Victorian glass 
on ancient churches. 

There are no nudes in the 
exhibition. Was this part of the 
appeal of medievalising an? It 
naturally showed only the 
well-clad upper-classes. The 
most blush-worthy sight here 
is the bared shoulder of the 
lady titfd to a tree in Sir Frank 
Dicksee’s '‘CfeipaJry." Perhaps 
steamy Oriental houris and 
Greek nymphs went better in 
the smoking-room. 

Arthurian legends were even 
fine for the nursery. Bat there 
was a moral in the guilty love 
of Launcelot and Guinevere. It 
brought to an end a Golden 
Age. The catalogue discusses 
interestingly the pessimistic 
side of the Arthurian craze. A 
poignant reminder of the 
Victorians’ flight from reality 
is Janie Morris* jewel casket. 
It was painted by her future 


lover, Rossetti, a relationship 
which Morris endured silently 
for years. 

The high spot is the two 
tapestries of the 1890s, The 
Summons and The Attainment 
The colours are a dreamy mix 
of blues, greys and deep rose- 
pink. The flowers almost equal 
those in mediaeval tapestries. 
If you thirst for more, don’t 
miss the gallery’s permanent 
exhibit of Morris textiles. The 
irony of Morris’ life was that his 
work was so costly that it fitted 
only "the swinish luxury of the 
rich.” He predicted the demise 
of art if capitalism endured. 

A further irony is that, foun- 
ded In 1889. the Whitworth In- 
stitute's motto was "Art and 
Industry.” This show inaugur- 
ates a policy of seeking sup- 
port from companies associated 
with Manchester. It is to be 
hoped that more sponsors will, 
in approved knightly fashion, 
ride up to protect this delightful 
gallery. This exhibition was sup- 
ported by 1CI Organics, Tootals, 
Vantona Vlyella, Wardle Fab- 
rics and Cosmo Rodewald. 


Don Pasquale/Covent Garden 

Rodney Milnes 


Marvellous though it was to 
hear some real music in Bow 
Street so soon after the desert 
wastes of TannhSuser — by 
coincidence they were com- 
pleted in the same year, 
though oh different planets — 
the Royal Opera’s latest revival 
of Donizetti’s tittle' master- 
piece was not quite out of the 
top drawer. Zt is hard to piflr 
point the reason. 

Voices. To replace Sir Geraint 
Evans, whose preserve this 
production has properly been, 
it was canny to engage Rolando 
Paneri, one of those vetetv 
guardians of the buffo tradi- 
tion. Bat he is not a true bass, 
witness the fact that be can 
still happily sing Faistaff on the 
cusp of 60: he mode some 
decidedly peculiar noises 
towards the lower reaches of 
the title-role and there were 
moments of erratic pitching. 

Also new to their roles in 
the house were Marie 
McLaughlin (Norina) and 
Russell Smythe (MalatestaJ. 


Both sang gracefully, shaping 
the phrases with natural 
musicianship; but from boili 
one would ideally require just 
a little-more volume, a' keener 
edge, and in the case of Kiss 
Laughlin more security at 
the- top to match her technical 
fluency elsewhere. 

So Alejandro Ramirez 
(Ernesto), latest in the wave 
of South American tenors to 
hit London, carried away the 
vocal honours. His light but 
well-rounded and sweetly 
penetrating tone is ideal for 
this music, and he is a lively 
actor into the bargain. Alberta 
Zeddn's conducting was a Utile 
too brisk for music that needs 
to breathe: he hustled rather 
than coaxed, and allowed the 
orchestra to cover the singers 
too often. This was one of those 
evenings when one longed for 
a s malle r house, where these 
particular voices would have 
sounded happier and the over- 
all tempo, especially with a 
smaller band, seemed less 


hectic. 

With a new cast, would (ha! 
the opportunity had been 
seized to tidy up Ponnellc - 
production, to revamp the 
servants' chorus (now 
unacceptably ragged), sweep 
away those ghastly dead cats 
and unnecessary extras, and 
concentrate on the central 
relationships. It Is all so nearly 
right: this Norina aci 

Mala testa are so merry a pair 
That the question of cruelly 
scarcely arises— should it?— 
even towards so cosily lovable 
a Pasquale. 

But Mr Panerai is in danger 
Of having it both ways: thi 
post schiaijo scene is milked 
for the last drop of pathos, 
and the gap between this and. 
an over-broad " Cheti. cheti ” 
is not convincingly bridged. 
Perhaps he is simply too cosy, 
lacking the edge of awareness 
that even elderly dupes mubt 
have. Still, it was a pleasure, 
to hear him. enunciating ois 
own language so beautifully. 


The actor David Buck has 
adapted Robert Nye's novel 
Faistaff into a two-hour, one- 
man show. Traditionally pot- 
bellied and white-whiskered, 
the fat knight, now SO, reminis- 
cences, rhapsodises and rumi- 
nates. It is 1459. Hal has been 
dead for nearly 40 years, Joan 
of Arc almost 30. 

Identified with the historical 
Fastolfs of Caister, Norfolk, 
whose impressive castle keep 
still stands as priapically as Sir 
John could wish, the menda- 
cious tippler, lover and warrior 
fills in (in all senses) his eariy 
years, and puts Shakespeare 
right on a few points. Of 
course his pre-Agincourt death 
was a ruse. He guarded the 
baggage-train and gives us the 
truth about the supposed mas- 
sacre of the baggage boys, as 
well as the low-down on Shrews- 
bury and Gadd's HilL 

Recalling another genius is 
always risky, and the monologue 
is more successful when not 
starting Shakespearian hares. 
Bravura passages on the plague, 
the battle of Sluys. breaking 
wind, onions, and his ‘‘engine” 
("like a well-baked Norfolk 
loaf') conjure up a jostling 
mediaeval scene. If it wasn't 
like this it should have been. 

Emily Greenwood’s costume 
and the warm-hued tavern-like 
clutter of the set (Mike Bear- 
wisb with Kate Burnett and 
Kevin McCloud) add a rich 
visual dimension to David 
Buck’s splendid shot at sustain- 
ing a stature larger than not 


Faistaff /Fortune 

Martin Hoyle 

oniv life but legend too. 
Towards the marathon's end a 
lack of variety in tove mid 
rhythm become apparent: an 
understandable sense of effort 
creeps in. 

In John Tydeman's produc- 
tion the final shadows fall 
impressively across the bloated 
old figure, fearfully babbling a 
confession of all his lies, his 
sins as well as his achievements 
only in his mind. But the joui^ 
ney is long. By Shrewsbury 
one of my distinguished col- 
leagues succumbed to the ner- 
vous tic of removing and replac- 
ing his shoes. A dangerous sign 
in a critic. 

* 

If Faistaff flags there is 
another one person show across 
London at the Gate Theatre, 
Notting Hill, certain to raise 
the spirits. Pauline Delaney has 
resurrected Dr Marie Slopes, a 
compliment that Dr Marie 
might have found in doubtful 
taste since she fully expected to 
live to be 200. 

Ms Delaney enters like a 
whirlwind, ordering us all to 
leave, the theatre: the Lord 
Chamberlain has banned ber 
latest play because of its sexual 
honesty. Then she relents and 
in a frenzied hour gives us the 
story of her quite remarkable 
life. 

A brilliant botanist, Marie 
Stopes had enough surplus 
energy to write books, plays, 
poems on every conceivable sub- 
ject, including 1 . In 1918, Worried 
Lore, her guide to a bappy 


marriage. She added a chapter 
on contraception and caused a 
sensation. 

This advice to the working 
class poor, burdened with un- 
wanted child ren, was quite un- 
necessary in her own case. 
Despite the book. Dr Stopes 
was - so ignorant of sexual 
matters that she was still a 
virgin after five years of marri- 
age. Divorce and re-marriage 
solved that one and then Dr 
Stopes devoted the rest of her 
life, aided by her husband's 
cash, to birth control clinics 
and preaching the gospel of the 
cap. 

She was, of course, a complete 
eccentric. Her crusade was a 
just one and sbe anticipated 
sainthood in a more rational 
future. She doubtless did much 
good and dispersed much ignor- 
ance. Beyond the one basic 
idea she was capable of 
tremendous . silliness — she 
wanted only the best to breed, 
and tried to stop her son’s 
marriage because his fianede 
wore spectacles. She was a 
tyrant and perhaps mad by the 
time of ber death. 

Pauline Delaney, directed by 
Kate Harwood, makes her 
credible if not likeable, an un- 
controlled genius whose devo- 
to a cause hid the voids In her 
own life: a woman of the 
Victorian age who created the 
modern world yet remained a 
Victorian. This is a lively 
instant snapshot worth all of 
Ms Delaney’s exuberance. 


As You Like It/Upstream 

B. A. Young 


The Cherub Company's 
Shakespeare is for poets, not 
for scholars. As You Like It has 
been illustrated with little 
mimes, to accompany, for 
instance, “I met a fool in the 
forest” and "What shall. he 
have that killed the deer.” 
Mystic symbols are brought on 
to suggest a miscellany of 
ancient legends and beliefs. I 
don't suppose they imagine 
that Shakespeare had all the$e 
things in his capacious mind 
as he wrote, but they linger 
in all such tales as this, where 
different traditions are stirred 
up together as in an English 
pantomime. 

Illusion is not the object of 
a Cherub production. The 
Illusion must be the product 
of our own minds. The Forest 
of Arden is bounded in 
Barbara Hook’s design with a 
great floral collar, that changes 
its hue as winter gives way to 
spring. There is no attempt at 
uniformity, let alone realism, 
in her costumes. It is enough 
that they should be pretty or 
amusing or both. Rather 
creepy music by Stephen 
Edwards, that usually sidles 
past definite tonality, adds to 
the fairy atmopshere. 

Eight players take 22 parts, 
changing publicly, sometimes 
in mid stage, from one of Miss 
Hook's costumes to another. In 
such circumstances, change of 
costume may be the biggest 
factor in change of part Grant 
Thatcher, excellent as Jaques, 
is also Charles the Wrestler, 
with green face powder like 


T. & Eliot, Phebe. and one 
of the pages that sing “it was 
a lover " sitting in a hamper. 
Dominie Grant, a courteous Le 
Beau, turns up again as the 
Old Duke and as Audrey, keen 
as Marilyn Monroe to let us 
have an unauthorised glimpse 
of a bare shoulder. 

Only three players remain 
immutable. Paul Brennan is an 
unromantic Orlando who looks 
like an LSE mature student. 
Mary Keegan is a plump, 
pretty Rosalind who makes a 
s m as h i n g boy, and Denise Lane 
is a proper second string as 
Celia. Both of them talk too 
fast and too excitably to allow 
all their words to be heard in 
this echoing house. And Z think 
they might pay more attention 
to the not infrequent beauties 
of their lines. 

The director is Andrew 
Visnevski, the onlie begetter of 
this company, so shamefully 
neglected by the Arts Council 
despite its work at home and 
on tour abroad. 



Bussell Smythe and Rolando Panerai 


Las Hermanas/Sadler’s Wells 


Important sculpture 
on loan to V & A 

Two of the most important 
sculptures from the recent ex- 
hibition of English Romanesque 
Art jit the Haywood Gallery have 
been loaned to the Victoria and 
Albert Museum. They are the 
life-sized figures of Moses and 
St John the Evangelist in lime- 
stone from St Mary’s Abbey, 
York. 


As a portrait of the company 
Tuesday night’s new programme 
by the Sadler’s Wells Royal 
Ballet would be hard to beat. 
It showed off the strengths of 
the troupe as an ensemble in 
Petrushka, with the added 

lustre of David Bintley’s out- 
standing portrait of the puppet, 
excellently supported by Nicola 
Katrak’s Doll, Carl Myers’ 
Blackamoor and Desmond 
Kelly’s Showman. 

It brought a most sensitive 
revival of Kenneth MacMillan's 
Las Hermanns, with the drama 
all the more potent because 
tightly controlled in Galina 
Samsova’s gently tragic view of 
the Eldest Sister, Karen Dono- 
van’s subtle portrayal of the 
Jealous Sister, and Leanne 
Benjamin sensuously bold as 


Clement Crisp 

die Youngest Sister, with Anita 
Landa’s dominant Mother and 
Desmond Kelly's brutish Suitor 
no less commendable. 

The company’s creative -iden- 
tity was also clear to see in 
tiie return of Jennifer Jackson's 
Common Groun d which was 
made for SWRB earlier this 
year. It is the work of a true 
choreographer, with its essen- 
tial classic understanding a firm 
armature for the ingenuities 
and inventions that speak so 
consistently of an individual 
and attractive gift 

It received a bright, assured 
interpretation, with Karen 
Donovan, David Yow and 
Michael O'Hare hnpressive in 
the quickly flowing scherzo. I 
still deplore the look of the 


clothes— Ella Hu hue’s singed 
paper setting is’ a clever idea; 
the smoke-stained outfits lor the 
cast appear merely grubby — but 
the dance is fresh, ever engag- 
ing of oar attention. 

As a pi&ce d'occasion there 
was also a new duet for Gatina 
Samsova and Alain Dubreuil 
set by Andrd Prokovsky to 
RakhmaninoVs Vocaltse. This 
is super-saturated romanticism, 
and Miss Samsova is. unsurpris- 
ingly, called upon to swoon and 
yearn in Mr Dubreuil ’s arms. It 
is what I now think of as 
skaters* choreography; the ice 
may not be there in actuality, 
but the swoops' of movement, 
the lifts and glides of the 
dancers, make the rink seem 
but a step away. 


Saleroom/Antony Thoracroft 


Teddy bears beaded a 
Sotheby's auction for the first 
time yesterday and. did quite 
well, a large bear of around 
1920 selling for £286. Top price 
in the toy auction was the 
£10.120 which secured for the 
Alexander Gallery of New York 
a Vichy “Pierrot serenading 
the mood” French automaton 
of around 1870. It was not in 
the best of condition but its 
rarity produced a price over 
twice the forecast 
An early wooden doll, 
English, around 1680, made 
£3,190 to an American collector 
the price was below estimate. A 
Blackpool dealer, Broadberry, 


paid the same sum for a 
Hammer & Reinhardt bisque 
character doll, German of 1910, 
while a French Bru doll of 1880 
realised £3,080. ■ 

In the Victorian paintings, 
John Frederick Herrings Jnr 
was in demand, "Winter 
Pastures " more than doubling 
its forecast at £15,950 and 
" Horses drinking at a stream ” 
doing well at £11,550. A John 
Atkinson Grimshaw view of 
Liverpool was on target at 
£11,000 and the same sum was 
paid for " The doctor oiling the 
clock” by Charles Spencelayh 
and also for “Ramses the Great 
and his queen playing draughts” 


by C. Knighton Warren. The 
topical “The first of October,” 
a shooting scene by Edith 
Haylfar fetched £10,450. 

Christie’s sale of I9th century 
European ceramics recorded 
some extraordinary prices, 
suggesting a very bouyant 
market A parr of Sevres pattern 
ormolu mounted royal blue 
ground two handled vases and 
covers, 150 cm high and late 
19th century, made £37,800 as 
against a top estimate of £7,000 
and a Chamberlains Worcester 
green ground botanical dessert 
service of around 1815 doubled 
its forecast at £14,040. 
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Arts Guide 


Muefe/Monday. Opera and Baflet/Tuesday. Thnrtre/Wed- 
nesday. Exh IbWona/Thurocfay. A selective guide to all the 
Arts appears each Friday. 


Sept 28-Oct 4 |? 


Exhibitions 

ITALY 

Venice: Palazzo Ducal e: The Treasures 
of the Pharaohs - a rich and laso- 
rating exhibition of more than GO 
works (lent tv the Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 
jects from mundane things such as 
combs and cooking pots to the con- 
tents of Tutankhomun's tomb, until 
End of December. 

Venice: Museo d’Arte Modema di 
ca'Pesaro Egon Schiele: 1890-1918. 
Almost all works of this extraordi- 
nary painter. This exhibition was at 
the Guapidoglio in Rome earlier 
♦his summer. Ends Nov 25. Open 
from 10.00am to 700pm (closed 
Monday). 

Venice: Amid continual justified com- 
plaints about the impossibly short 
and inconvenient opening hours of 
most Italian museums and art gal- 
leries. the Guggenheim Collection, 
from having been one of the least 
accessible, has become the most - 
and will now be open every day (ex- 
cept Tue) from 12 to Bpm (also Sat 
from 6 to 9pm tree of charge). The 
Saturday evening opening is the re- 
sult of an agreement between the 
Solomon Guggenheim foundation of 
New York and Montedison. 

Rome: Palazzo della Esposizioni (via 
Milano entrance): American Graffiti 
(Frontier Art) comes as a surprise to 
the average Italian whose idea or 
graffiti is limited to the hammer 
and sickle or Viva U Papa variety. 
The luminous pink Ogures racing 
over the august facade of the huge 


the exhibition give you an idea of 
what is going on inside. Most of the 
wall paintings have been redone for 
the occasion, and, vivid and enter- 
taining as they are, it would have 
been more fun to have bad photo- 
graphs of the originals in situ on the 
walls and subway trains of the Low- 
er East Side or South Bronx. Parti- 
cularly compelling are John 
Ahe urn’s extraordinarily life-like re- 
liefs: block children dressed in 
brightly coloured sneakers and 
shorts, who seem to have lust 
jumped into the air and been pinned 
to the brick walls by some inexplic- 
able force. Closed Mon. Ends Oct 21. 

WEST GERMANY 

Hfidesheun, Roemer- und Feiizaeus- 
Museum. 1-2 Am Steine: Max Kling- 
er (1857 to 1920), the painter and 
sculptor born in Leipzig, has been 
celebrated as East Germany's 
answer to Albrecht 1 Juror. This im- 
age is revised here - to lead to a 
more differentiated view of the art- 
ist - with, the help of an exhibition 
comprising more than 300 of his 
works on loon from the German 

Democratic Republic, The Federal 
Republic and Austria. Ends Novem- 
ber 4. 

Hamburg: Kunsthalle. 1 Glockengiess- 
erwall: George Crai Its hank, the Brit- 
ish social critic, is presented here 

with 17B satirical etchings and litho- 
graphs. Ends Oct 7. 

DusseWorf. Tonhalle, 4 EhrenhoD 
Americans in Glass, is Cor the first 
time in West Germany, with mostly 
abstract works on and with glass by 
contemporary US. artists. Ends Oct 
28. 


Hanover, Forum des Landesmuseums, 
8 Am Markte: A big retrospective, 
comprising 185 paintings, waterco- 
lours and drawings, highlights the 
oeuvre of Ludwig Richter (1803 to 
1884), the German landscape and 
genre painter. Ends Nov 24. 

Bonn. Rheinische Landesmuseum, 
14-16 Colmantstrasse: 150 photo- 
graphs by Julia Margaret Cameron 
(1815 to 1879), the British portrait 
photographer. Ends Nov 4. 

Cologne. Kunsthalle. Josef-Haubricb- 
Hof: Sigmar Bo Ike. the German art- 
ist living in Cologne shows 100 
paintings and drawings as well as 
some new works. Ends Oct 14. 

Kariambe, Badiscbes Landesmuseum, 
Schloss: Portraits on Glass and Chi- 
na has 200 glasses, jugs and cups 
with depictions of princes, common- 
ers and artists from between 1710 
and 1930. Ends Oct. 14. 

LONDON 

National Gallery: The Golden Age of 
Danish Painting - A small and thor- 
oughly delightful exhibition which 
brings to London effectively for the 
first time the work of the Danish 
School of the early 19th century. 
The works are portraits - somewhat 
neo-classical in manner, but in man- 
ner only - and charmingly personal 
and domestic There is also land- 
scape and topographical observa- 
tion of an almost photographic im- 
mediacy and clarity. Kohke and 
Eckersberg are the major artists, 
(until November 20). 

Tbe Royal Academy: The Age of Ver- 
meer & de Hooch - the final show- 
ing of the splendid exhibition al- 
ready seen in Philadelphia and Ber- 


lin of Dutch genre painting of tbe 
17th century. The major figures, 
Vermeer, de Hooch and ter Borch, 
with Steen, Dou and Metsu not far 
behind, . naturally dominate the 
show. The final room, given over 
largely to the big three, fa worth a 
visit in itself. The show is full of sur- 
prises and unlooked-for treats from 
the lesser figures, and demonstrates 
too that "genre" is no narrow and 
exact category, but one that em- 
braces as much variety at interest 
and technique as does the everyday 
which it so affactingiy describes, 
(until November 18). 

PARIS 

Mnsee de IDraagerie. The Jean Wal- 
ter and Paul Guillaume collections 
are now permanently exhibited in 
the newly restored Orangerie mu- 
seum - the pendant to the Jeu de 
Paume. The museum houses 144 
works from Impressionism to the 
1938 period. Renoir’ is richly repre- 
sented with 24 of his paintings - 
among them the well-known Young 
Girts at tbe Piano, Cezanne with 14 ' 
paintings, Matisse with 11. The pub- 
lic will be deEgfated to be able to 
view a gain Douflnier Rousseau’s 
Wedding Party and The Cart, Picas- 
so’s Women Bathing and other fa- 
vourites. Mus6e de 1 'Orangerie, Met- 
ro Concorde, 0.45am - 5.15pm, 
Closed Toe (2659940). 

Marc Chagall - to celebrate the 97 
years of the artist, whose paintings 
have lost nothing of their poetical 
magic. The floating figures remain- 
ing dreamlike, the Jewel-like colours 
as mysterious as ever, there are, un- 
til the beginning of October, three 
simultaneous Chagall exhibitions. 


200 works on paper - drawings and 
gouaches are being shown at the 
Cent re Georges^Pompidou, Paris 
(277 1233). 85 paintings at the Fxmda- 
tion Mneght in Saiht-P&uI-de-Vence 
(93 328163), and stained glass, sculp- 
tures and mosaics at the Mnsee 
Message Blbliqne in Nice. (S3 
817575). 

Marmottan’s Monels: For lovers of im- 
pressionism, the Musbe Mannottan 
is a must A charming town house 
set in greenery, it bouses an impor- 
tant collection of paintings and 
drawings by Claude Monet and his 
friends, including the fanvmc oil, 
Impression-Sunrise, which gave its 
name to the whole movement. Mon- 
et’s love nf London is represented by 
tbe Houses of Parliament In the 
last 20 years oT Monet's life his gar- 
den in Giverny became bis great in- 
spiration. In glowing colours and 
cha ngin g light he painted Its Japa- 
nese bridge and weeping .willows 
and, above alt, time and again the 
unforgettable Nympheas - wa tariff 
ies on still green waters. Mus4e 
Marmottaa.2 Rue Louis-BailJy, 16th 
ArrontfissemenL Closed Man. 
(2240702). 

Le Douanter Rousseau: Extraordinary 
tropical vegetation with exotic flow- 
ers, gently poetic images of Paris 
and its surroundings, dignified por- 
traits of liwql t and his friends fill 
Douanier Rousseau's canvases. Self- 
taught, appreciated by Apollinaire 
yet cruelly mocked by others, be 
found an escape from the dally 
humdrum existence in the dream 
world of his paintings. Grand Palais, 
lOam-fipm, Wed till 1 0pm, dosed 
Tue. Ends Jan 7. (260 3928)- 

Bksnnak Internationale des Anti- 


qwrfres; Prestigious names in an- 
tiques and jewellery vie with each 
other over quality and diversity un- 
der the immwnB P gtnea roof of 6ia 
Grand Palais. Exhibits range, from 
Mediterranean archeological finds 
to Empire furniture, from Gobelin 
tapestries to a Chinese Imperial car- 
ped, from 17th. 18th and 19th centu- 
ry paintings to Art Deco objects. 
Grand Palais. Liam-llpm, Sundays 
Ifeun-8pm, Ends Oct 7. (2603926). 

NEW YORK 

Mu s eum of Modern Art: After 
virtually closed for three years 
renovation, the museum has a 
r-hqm-f to show the depth and 
breadth of its considerable collec- 
tion. No longer is it a boutique of the 
modern but more like a de- 

partment store, with double its pre- 
vious exhibition space and room for 
such examples of modem design as 

Whitney Museum; Along with an exhi- 
bit of 200 acquisitions in the print 
department over the past decade; 
tbe museum has eight programmes 
of 5Q fiTnur by independent film 
makers in their early days from 
1958 to 1964, including classics like 
- Scorpio Rising and The Connection. 
End* Oct 177(5703678). 

CHICAGO 

Art Institute; 20th-century drawings 
from the superb permanent collec- 
tion including works by Gris, Beck- 
mann, Mondrian, Mir6, Matisse, 
Moore and Picasso. Ends Nov li. 

Museum of Contemporary Art: Hock- 
ney Paints the Stage includes 250 
renderings and models of tbe art- 


ist’s sets for Rake’s Progress, The 
Magic Flute and the Metropolitan 
Opera’s triple production of ftm- 
tenc, Ravel and Satie called Parade. 
Ends Nov 11. 

TOKYO 

Price Collection of Japanese prints: 
One of the most interesting collec- 
tions of 17th and 18tb century 
prints, the sum of instinctive good 

- taste by an enigmatic collector, Sun- 
tory Art Museum, near New Otani 
Hotel Ends Nov 4. 

Modem Japanese Ceramics by Kawai 
Kanjiro (1896-1966) pioneer (togeth- 
er with Shoji Hamaria and Soetsn 
Yarmgi) of the movement to educate 
people about the intrinsic beauty in 
Japan's traditional arts’ and crafts: 

. 160 beautiful pieces by this master. 
Ends Oct 10. 

New German Expressionists. From tbe 
Ludwig collection, 40 works from be- 
tween 1964-83 by such artists as 

i org Immerdorff, Raphael Foilin g, 
farkus Lupertz, Anselm Kiefer. 
Hare. Museum of Contemporary Art. 
Ends Oct 14. 

BRUSSELS 

The -Age of Stonehenge presented by 
the British Council in collaboration 
with the British Museum and the 
City of TournaL Covering tbe Lace 
Neolithic and Early Bronze Age 
(3000-150080) the exhibition in- 
cludes tire mold gold cape, the Folk- 
ton decorated chalk arums, gold 
from early bronze age Wessex and 
the Rillaion gold cup loaned by Brit- 
ain's Queen. Comparative material 
has &J$o been loaned by France, 
Germany, the Netherlands and 


Switzerland. Grande Place, Toumai, 
ends Oct 16. (169/222045). 

Brussels Parks and Gardens: Draw- 
ings, paintings, prints and maps of a 
fast-va n is hin g Brussels. The gar- 
dens of the Kings House as seen by 
Durer in 1520. Fountains, grottoes, 
pagodas and follies of the private 
gardens such as Monplaisir. now 
Schaerbeek Railway Station, and 
the various views of existing geo- 
metrical (and some say Muonic) 
Royal Park. Basque Brussels Lam- 
bert, Place Roy ale. End* Oct 30. 
Guided Tours (5172877). 

NETHERLANDS 

Amsterd am , RUksmuseuxn. In this an- 
niversary year of the death of Wil- 
liam tire Silent (1584) yet another 
exhibition devoted to the birth of 
the Dutch republic. Paintings,, 
prints, drawings and manuscripts il- 
lustrate tbe i dea l s of religious toler- 
ation and political freedom that pre- 
cipitated the 80 years' struggle with 
Spain, Ends Dec 9. 

Amsterdam, Allard Pierson Museum: 
Similar But Different, an exhibition 
meriting the archaeological mu- 
seum s 50th anniversary, is devoted 
to daily life in Egypt, from 3500 BC 
to 800 AD. Not grandeur, then, but 
domesticity, as ti» visitor is ted 
through a series or small rooms (one 
a re-creation of an Egyptian interi- 
or) displaying everyday objects, de- 
licate faience work, jewellery and 
religious artefacts. Richly illustrat- 
ed catalogue. Ends Jan 1965. Con- 
currently. on the top floor, a 
remarkable display of the earliest 
Photographs (1839-1660) of the mon- 
uments lining the Nile. 
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Sometimes you need a fund' 

IMAGINATION, AS WELL' AS FUNDS. 




Lr» * 
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There are many sources of investment finance. 
But how many of them are also a source of 
inspiration? At 3i we can, in all modesty, claim 
to be both. Which is why a meeting with us is 
invariably a creative, as well as financial, experience. 

As a private sector company, there isn’t a 
stuffed shirt among us. As businessmen, we know 
business backwards. And as financiers, we’re 
always looking forward s. So it’s hardly surprising 
that we love a good challenge. And why not? 

Within 3i, we deal with large projects and 
are prepared to back any one company with up 
to £35m or more; we have ICFC, 
whose understanding of small com- 

] INVESTORS 

panies’ problems is unique; and our l iN industry 
Ventures Division who specialise in high-tech- 
nology businesses. 

To date we have successfully supported over 
8,000 businesses, from small-scale family to 
major multinational companies. 

Together we couldn’t go wrong. Because 
they used their imagination. And we used ours. 

The creative use of money 
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INVESTORS IN INDUSTRY GROUP pic. 91 WATERLOO RD., LONDON SE1 8XP. TEL: 01-928 7822. 
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Financial Times Thursday October 4 1884 


Group Fivumce Director 

South jbrkshiTV Based 
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Changes in the City 


MiAi -tta HvOohi 


Management Consultancy 


GROUP DEVELOPMENT 
DIRECTOR 


PRIVATE HOUSING 


~w~ 'Jfepnorth Ceramic Holdings PLC is an mtematunal group wen continues to 
m—m expand and improve its results through the introductio n of m od e rn and 
* * highly automated production techniques coupled with a co ntinuin g drive In 
research and development. It has now achieved nn annual tarmover in excess of £340 
million. Success is centred around the group’s principal m a n ufact uring ba se wh ich 
includes, both in this country and overseas, vitrified clay pipes for underground 
drainage and conduit, refractory products for the lining of furnaces, plastic braiding 
products, and quarrying and the processing of silica sand. 

The requirement is for a highly experienced and commesoally-minded financ e 
executive who wifi participate as part of a small, but highly profe s s i o n al, executive 
team in determining corporate policy and commercial strategy. The successful 
applicant will work closely with the Group Managing Director in promoting o ptim um 
performance in the self-accounting divisions. The position carries ul timate 
responsibility for the group’s accounting pohdes and p ra ctices but the s uc ce ssfu l 
candidate will be well supported in this respect. 

Applicants, preferably aged 35 to 45, should demonstrate dear achiev emen t in their 
career to date. They must be suitably qualified and professional in approach and able 
to communicate with tact and authority in order to establish earfy credibility 
throughout the group. 

Salary will not be a limiting factor and other benefits will be fuDy in keeping with the 
seniority of the position. It is anticipated that there will be a designate period of not 
more than twelve months. 


Banks,, insurance companies and other financial institutions face dramatic 
change in the organisation, development and reward of theirhuman resources 
in the next few years. We seek consultants who can advise and help senior 
management in this sector to impfementthe impending changes effectively. 
Those most likely to succeed will have worked atthe heart of such businesses. 
Such men or women may be lending officers, underwriters or investment 
analysts with the confidence to listen to clients, and the sensitivity and 
energy to see change through. Preferred age band 30 to 40. 

The rewards are competitive with most; our environment encourages 
freedom of action and high standards; the location is the City. Please write 
with relevant information about yourself to Clive Murray or Philip Grafton, 
HAY-MSL Management Consultants Group Limited, 1st Floor, 40/42 Cannon 
Street London EC4N6JJ. 


We are seeking a candidate aged around 35 
with residential development managerial 
experience and a strong building, surveying 
background to join our team and ultimately 
replace our existing Joint Managing Director 
on his retirement mid-1986. Must be capable 
of efficiently handling £30 million turnover, 
with above-average return in houseb uilding 
section. Only those currently at or near 
Board level need apply. Job based at Rulslip, 
Middlesex. Salary negotiable with usual 
fringe benefits. . ..- — . 


Please write in confidence , with full d e tails. 


Joint Managing Directo r 
FROWTTNG HOLDINGS LIMITED 
Breakspear House, Bury Street 
Ruislip HA4 7SY 


Please write, setting out how you meet 
the requirements of the position, to: 

Michael R. Andrews, 

Executive Selection Division, Southwark Tlmets, 
32 London Bridge Street, London SE1 9SY 
Please quote ref MCS/7144. 


MARKETING OFFICER (UK) 

Salary negotiable — Excellent benefits 


Expanding International bank wishes to appoint an experienced marketing officer to assume 
responsibility for developing new corporate business. Candidates aged between 27 and 32 yean 
will have nad previous credit analysis training followed by similar marketing experience. 
Can Sylvia Homer cm 01-236 0642/0465 
ABACUS RECRUITMENT, 30/31 Queen Street, London EC4 



BUILDING FOR 


Banks 


ESSEX WATER COMPANY 


General Manager 


Salary c. £40,000 


Applications are invited for the 
above appointment which will take 
effect on 1st October 1985. However 
the successful candidate will he 
expected to understudy the General 
Manager for the preceding four 
months. 

The Company is a Statutory Water 
Company with headquarters at 


Romford supplying southern Essex and 
part of Greater London. It is one of the 


largest Water Companies with 960 
employees. 

The General Manager is the chief 
executive of the Company and is 
directly responsible for all functions to 
the Board of Directors. 

It is unlikely that the successful 


candidate will be over 50 on 
appointment A water engineering 
background is desirable but not 
essentiaL The requirement is for an 
experienced executive who has 
controlled a large workforce. 

The candidate appointed will be 
required to join the Water Companies' 
Association Pension Scheme. 

Write in complete confidence with 
a CV to the General Managei; Essex 
Water Company, c/o Regis Securities, 
Balfour House, 390/398 High Street 
Ilford, Essex 1G1 1NQ. 

The envelope should be endorsed 
on the top left hand comer "GM" and 
should arrive not later than 
1st December 1984. 


UK/intematkxial 

Marketing 

secure voir Future with Our Growth 


Are you looking for afresh challenge? Do you have the enthusiasm and previous experience to directly 
contribute to the growth of this major European banking group who have two key appointments in the 
Corporate Banking Department? 


Assistant Manager 


M ar keting Officer 


Your substantial experience of marketing to UK 
and or International Corporates means you will be 
a key member of the marketing team involved in 
managing existing and new relationships, product 
development and supporting less experienced 
colleagues. You must have proven marketing 
ability, good credit skills and a working 
knowledge of French. 


You axe seeking the opportunity to manage a 
portfolio of existing UK Corporate customers and 
to demonstrate your ability to identify and expand 
your client base by marketing current and new 
products. You must have a successful marketing 
record coupled with a sound background of 
balance sheet analysis and all loan related 
proposals for presentation to Credit Committee. 
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Both positions are based in the City and offer very competitive salaries with good banking benefits, but 
more importantiy, the opportunity to progress within an energetic expanding organisation. Please write 
in complete confidence to Carolina Leon of Cripps, Sears & Associates Ltd, Personnel Management 
Consultants, BuroeHouse 88/89 HighHblboro, London WC1V 6LH. TeL 01-404 570L . . . . 


r Corporate Finance/ 

Development Capital/Buyouts 


Leading US International Bank 


its I 


Cripps, Sears 


City based Salary neg. to £20,000 

Our diene is a large, well established US international bank, renowned for its innovative and dynamic approach and with a 
long and successful connection in the UK. As a leader in today's rapidly changing financial wood, it is seeking to develop its 
presence in the field of development capital buy our and finance. 

A Chartered Accountant who has a university degree is required to fulfil a key role within this growing area of activity As part 
ot'an enterprising team, the successful candidate will be involved in the leseandi, structuring and negotiation, of development 
capital and buyour transactions. 

Applicants aged c2S years, will have gained 2/3 years post qualification experience in the profession with particular emphasis 
in the fields of smaller companies and company flotations. A strong entrepreneurial outlook and the potential to negotiate 
uttecrively with clients are essential in order to substantiate along term career within this progressive environment, which can 
also lead to opportunities in other areas. This position offers an attractive salary {package and die standard hinge benefits 
normally associated with a major international bank 

Candidates should write in the first instance to Don Day FCA, Executive Division, enclosing a comprehensive curriculum 
vitae, quoting ref. 158, at Michael Fage Partnership, 31 Southampton Rowj London WC1B5HY 


First commercial opportunity 
for a recently qualified ACA 
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to £18,000+ car 


FbBowing an overseas promotion, one of the practice and looking for your first position with 
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UK’s best-known consumer product groups a major International enterprieaKnawle^ 

has retained us to rec^ an ACA to join its US accounting practices would be useful. 
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Central Rnance team, based on the western 
outskirts of London. 


A very attractive salary and car are offered, and 
the prospects >of broader responsibilities in a 
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Michael Rage Partnership 

International Recruitment Consultants 
London Newfark Bristol 
Birmingham Manchester Leeds Glasgow 


_l 


Hw^iwvpvwwwi wiwuuu. IWOIMIHIUUIUUOIIIC 

Reporting to the Group Financial Controflet; very substantial organisation are excefient 

your main job win be to provide a comprehensive Please send a detailed cu,todudtog 
flnan^ management servire to Divisional contact telephone numbers, to strict con^ 

Directors, as well as performing a wide range dence to Peter Wilson, FCA at Management 

of tasks at Group level. Appointments Limited (Recnjftment 

Ideally you win be a recently qualified graduate Consultants), Finland House, 56 Haymartei; 
to your mid 20s, probably in London SW1Y4RN. 

a large professional IVIallag6III0III Tel: (01) 930 6314. 

Appointments Limited 


jl to* 
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BBC 

REPORT WRITERS 


Monitoring Service 


CORPORATE DEVELOPMENT 
MANAGER 


• ; <C. - 


To prepare copy under supervision ter the daily Summary 
of World Broadcasts and Weekly Economic Reports. To 
sub-edk a forge volume of material tranescifred from foreign 
broadcasts quickly end accurately into good EngRsb «o 
meet daily deadlines. 


LIMITED 


Upto£25K+car Central London 


EUROBOND 
SYNDICATE MANAGER 


Candidates should have an understanding of taermtionM 
affairs and preferably specialist knowledge art degree -level 
of one or more of nhe areas covered by the SWB {USSR, 
Eastern Europe, Asia. Middle Ease, Africa and Larin America); 
ability to- type or willingness to learn. 


C1BC Limited is seeking a New Issue Syndicate Manager. 
This is .a senior appointment and will cover all aspects of 
syndicate work including pricing of potential new issues. The 
successful candidate should currently be a member of the 
syndicate -department, or another capital markets department 
of an active new issue house. The candidate ma y also be a 
successful salesman seeking a new challenge. 

Salary is negotiable and is unlikely to be a limiting factor 
for the successful candidate. We also offer those benefits as you 
would expect of a merchant bank in the City. 

Replies in confidence to: J. B. Clark, OBC Limited, 
55 Bishopsgate, London EC2N 3NN. 


Salary £9,1 49^£1 1358 plus allowance of £537 pa. Based 
Caversham near Reading. Relocation expenses con si dered. 
Contact us immediately for application from (quote ref. 
3630/FT and enclose tu.); 

BBC Appoint me n ts, London W1A 1AA. Tel: 01407 5799 


We are an equal opportunities employer 


ST0GKBR0KIKG OPPORTUNITY 


An expanding end progressive firm of Stockbrokers, based in 
Glasgow, requires an additional DEALER to assist die Partners hi 
charge erf the Dealing Desk. 

An abIHry to cerwce and deal professionally for institutions as weH' 
as private metres is essential. This position may also suit an existing 
Member of the Stack Exdange. 

AH replies Win <be -treated in the strictest confidence. 

Please reply to: Dealing Partner 
MESSRS. STIRLING, HENDRY & CO. 

Exchange House 

16, Royal Exchange Square. Glasgow G1 3AD 
Tel. No. 041-248 6033 


A profitable; soundly-based international engineering and electrical 
group wishes to appoint a senior executive as a key member of its ' 
central team guiding its expansion in the UK and internationally over file 
next five years. - 

Reporting to the Group's Chief Executive, die successful 
candidate will 

— be an imaginative self-starter with the maturity and confidence to 
advise both divisional and main boards; 

— boidagpod degree ideally followed by an MB A or equivalent; - 

— have significant line industrial experience and be able to 
demonstrate analytical ability and a sound grounding in fundamental 
business disciplines. 

Whilst age is not a critical factor, candidates under 40 with the 
potential to develop this assignment into top -line management will be 
preferred. 

The position— based in Central London —carries an exceJIent 
remuneration package which fully reflects the importance of the 
appointment 

Applications are invited from male and femalecandidates who 
should in die first instance send a foil curriculum vitae, quotingrefi 
CDM/FT, to the Appointments Manager; Shipway Communications : ' 
Limited, Western House; SmaUbrook Queensway, Birmingham B5 4HD. 
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Confidential Reply Service: Applications wM be treated in the strictest 
confidence. Please list ina separate, covering tetter any companies towhtm 
your application should not be forwarded. 


SHIPWAY 
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JSjfiHL? 1 tatfKHTttty based industrial and 
a , va ^ n cy at a senior level, in 
"* •n'^stwentOepsrttrient. This vacancy provides 
; y » oppp rtwilly tor applicants with a record of 
wanaoement to join a small team 
^Wnstole lot the management of both trading 
and tongterm investment funds of an international 

^ItaanteMnale or female, should ideally be in 
thetr late 20 s or early 30’s end be graduates or 
brofe ^.onaUyqualified. At least 5 years experience 
wun either a financial institution or stockbroker is 
a^nhW. A good knowledge of the U.K. equity 
rowwuS particularly desirable and familiarity with 
fw ™st or Europe would be an added advantage. 

JvilL reflect the high, persona! qualities 
requrred. AttrBotfve conditions of service include a 
4en emus mortgage interest subsidy scheme and 
WSitfaneeWiNv relocation if necessary. 
Confidential Reply Service; Please write with full 
CV Quoting reference 1084/Df bn your envelope, 
listing separately any company to whom you do 
not wish your, details to be sent CV's will be 
.forwarded directly to our client, who will conduct 
t he inlerViews-Charles Barker Recruitment Limited, 
38 East Street, Bromley, Kent BR1 iqs. 

CHARLES BARKER 

ADVERTISING* SELECTION* SEARCH 



General manager (banking) 

London 


For the London branch of a well established Nigerian state-owned 
commercial bank. 

Mxj will be reeponsible for the profitable expansion of the bank's UK business, 
’tour key tasks will be to develop and implement new marketing strategies, 
strengthen management development programmes and improve overall efficiency 
through the updating of the branch's operating procedures as necessary 

Mau must be a senior banker with wide experience and familiar with pcovkfing 
banking services te the West African business community Age te not critical 
and a suitably experienced person at or nearthe point of retirement would 
be considered. 

■ferms are negotiable. Open to men and women. 

Resumes Including a daytime telephone number to B S Grossman, Executive 
Selection Division, Ref. G029. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Ffeetway House 25 Farringdon Street 
London EC4A4AQ 


Credit and Banking 
Operations Manager 


City 


As deputy to the general manager of a 
young but strongly resourced TJX. 
subsidiary of a European bank, this 
appointment offers outstanding career 
development prospects. 

Initial responsibilities will enable the 
appointee to play a leading role in 
developing the quality and nature of die 
loan portfolio aoddeposit base, and to 
establish a robust banking operations 
functkxi. In addition, they will call for a 
strong input to {Hans to substantially 
develop the present range of banking 
activities. As this expansion occurs, so win 
it provide the banking and operations 
manager with major personal growth 
opportunities. 


£30,000 -£40,000 

Applications are invited from candidates, 
3440, with at least ten years broad-based 
banking experience, who can offer 
particular strengths in risk assessment and 
the development of client relationships. 
Please reply, indicating how your own 
aspirations might be satisfied by this 
appointment, and quoting ref. 3058/Lto: 
M.R.R Blanckenhagen, Executive 
Selection Division, Ptat, Marwick, Mitchell 
&. Co., 165 Queen Victoria Street, 
Blackfriars, London EC4V3PD. 
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pOTtunities 
uwait 

Attractive Tax Free Packages 

Oltr (fientii one of Kuwait's major banks. Continuing expansion and fiitm gm ynh 
have created a. number of middle and senior management opportunities. Experienced 
bankets are xequrisdto contribute to die development oftfeBautts activities. 


Senior Executives 
•-V «20/XK}-ll40^p0 
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and securities 

t rans a c ti on s. (nLMCS/OBSA) 

3b eonndanddovebp the BaukYotistmg 
andpLanwdn^braKhiKtt\^.This 
rfbr the future. 


Managers 
$90,000*$100,000 
Tax Free Package 

Commercial Operations 

indu^^don^marycn^S^lectirei^ 

guarantees etc: (ze£ .MC5/QPS/2) 


TbsracxvJreiheproresrir^ofloaisiiioiicy 
market; foreign exchange and securities 
transactions, M.CS/PBG/2) 

Credit 


Tteisary V;. 

. r E>btte^s»i^iv^oni^tteasaxy 

fa ncrio n .co veripg fcwyx exchange acid 

mopeyiipifaa^ all pctfvitjes relating to the 


security and ovecafiasMt and lialsliry 
re MW A a^^ (g^MCS/TRS/l) 4^- 

' -i ‘ lv- : ' . •. 


portfolios and co develop credit locally : 
internationally, (ref. MCS/CRD/2) 

Securities 

A banker with esqwrience of dealing in 

Eurobonds and thciniBZistiaQal capi d 
markets, to be responsible forfoe manage- 
ment of the Bank^ securities portfbEo and 
de v e lopm ent of security investment 
services for its enstomets, 

(re£MCS/SEG/2) 

Internal Audit 

Ip nn ^ ltffhliyinlppal amlfc cnpnny ry|dit; 

and systems reviews covering afl the Bank's 
acdvttes. (se£ MCS/AUD/2) 


and aff round bankmg knowledge able to demonsDatr oqxx nse jn their ^Jcriahst area, 
of Arabic and experii 


A knowledge of, 


and eaqierience of working in die Mddle East is pre&ned, but 
toother candidates who can deroousttatetfae relevant 
for these i 

to reflect experience 

andqpaKq ariflfl &feblflMfr fli a fnri tia f i a w ^ 


Attractive lax fine 


I nteir aed cmAhlra Aoolil write wfrfc fell career and salary 
details mbtii»^ade««cMC$adbsciice to M&eOknin&Jb 
- Race Mfrtcnxxac Amriattf, Executive Selection Dmaon. 


Unfed Kingdom. 




aterhouse 

Associates 



Corporate Finance 




Thi* profitaife quolodJ&Vsncial services group is 

#jpcuy&ng;xi*pt®y. corporate *mranmoa» is 

fyenag dedicstefl and ha rtfworitin g-wtth stmpg 
profewnonnl and nMfictoteg «JdS»- The group is 
now lookiagiiorstlf starter ireiiTidnafr capabtocf 
naJdng a aj gnitw Bi oontnbaiiop to its c ontittoa l 


Toa fee njndaft to tfew* op tt w tang tram 
ooxpo ra ta financo pm* ot Ibe company among 
amall to rood nint«i« r oo mp anieg inbofii ato 

« ri pab l feaeetoi»iqpad!feaByyon mu«» tmctom 
proposal*, a o tute a t HwWunant CMtiks, arrange 
ayndtoatod feryoo|(| «ad ObaOf merger ami 
acqaMliQB p W|wirtau, : • 

Iftely to ap p eal -to dia actori. managam or 

BXBeativM itiniar(**nM»artfe or On corposaia 


U e pra t m ant at atodebrokars, an acoo uul a nt or 
BC&ettor, yoa most be a campetastaaK starter and 
able to cope under pressure. A good 

bat fiw most importa nt prascaal 
ingredients axe pe r s on ality, e x p e r i en ce and a 
practical umiuuwwtel m» i iiirTi 
Wm is a naiqae opp o rt uni ty to join a rapidly 
expanding pablic group ata ftarmative stage mils 
devcfepnimiL Salary and b e n efi t s will be tolly 
oompatUrro. 

to Danak Cox ot Crzp^TsMxs and A sso ci a te s 
j£rd»Bd, Personnel Management Consultants, 
88/89 Hfrh Holboza, London, WC1V 8LH. 
T^ephone 01-40* 3701. 



Crfeps, Sears. 


RDYWEST TRUST 
Isle of Ha 

INVESTMENT 

OFFICER 


The Roywsst Group of Trust 
Companies require an Invest- 
ment Officer in the Isle of Man 
to join a small team providing 
services to the company’s Euro- 
pean offices. Applicants should 
have a minimum of five years’ 
experience in fixed interest 
securities, equities and precious 
metals with the ability to man- 
age and trade substantial inter- 
national portfolios. 

The successful candidate b 
likely to be a graduate with 
well-developed communication 
skills, and may hive a research 
background. 

An attractive salary and benefits 
package is offered together with 
relocation expenses to the Isle 
of Man. 

Please apply with fuff cv to: 

The Managing Director 
ROTWEST TRUST 
CORPORATION 
(ISLE OF MAN) LIMITED 
PO Box 59, 33 Athol Street 
Douglas, Isle of Man 



Business Analyst 


c. £13,000 plus benefits 


TSB is Britain^ leading personal banking 
organisation and also a diverse financial services group. 
It a currently andereorng radical structural change as a 
prdude to acquiring PLC status- 

Arising from the expansion of the Group's Planning 
fiitis don, a vacancy costs fig a Business Analyst in die 
TSB Group Central Executive. This oeganisation, 
baaed in the Qtj& provides a range of central service# to 
the Trustee S&vmgs Banks and Gn»p Subsidiary 
Companies. 

are seeking someone with good anal] 
strong intexpreumve dolls to wore with a 

Hnalnwm nfh m i n e M r mniwiht s grid 


and 


Division. Reporting to tbe GroopEconcoxust, 
he or she will be dosely in vol v ed m developing 
the Group’s plans foe extending its services. 



Principal responsitnlhks of the post include: 

enmM^ ^nann«j «Titl I mCTVw trwiHa 
— Clear rvmwnntiirgrirm rtf mmpler. , fwJmirtil 

infbrxxuuioa to all kvds of management. 

Applicants should have a good degree in an 
economics or busmess-rdatea disaptme and some 
experience of the application of economics in business 
pigling or investment research. 

xrieace of compu 
would be an advantage. 

The starting salary win reflect the 

qnalifirarirtna and experience of thenMutidate 

Watewiih full personal and career details 
to the addres s belo w, quoting 
ref- A8030/FT, on the envelope. 


R\ Advertising 



Divisional 

Controller 

Commodity Trading 
Holland up to £30K 


Our cEeni is a very substantial, international and heavily 
decentralised Group of Companies. Recent and envisaged 
continuing expansion has created the need for a strong 
Divisional Controller for the Group's world wide 
commodity trading interests. 

Reporting to the Director of Finance and based in the small 
head office in Rotterdam, the successful candidate will have a 
strong link to the Divisional Director to provide him with 
finanoaT advice. In addition, the development and 
maintenance of appropriate management information 
systems will necessitate the early lorging of excellent 
relationships with the local operating management. 

We would like to hear from qualified accountants aged 
between 35 and 45 who have first -class financial experience in 
an operating company. Previous experience of introducing 
sophisticated computerised accounting systems, of 
commodities and of multi-currency systems would be of 
particular advantage. 

Please send adequate career details in complete confidence to 
Peter T. Willingham (Ref LM.94) or telephone for a Career 
Summary Form to Spicer and Pegler Associates, Executive 
Selection, St Mary Axe, London EC3A 8BJ, 01-283 3070. 

I Spicer and Ffegler Associates 

Management Services 


A direct line to the 
executive shortlist 

InterExec is the organisation specialising in the confidential 
promotion of Senior Executives. 

InterExec clients do not need to find vacancies or apply for appointments. 
IntcfExecs qualified specialist staff, and access to over 100 unadyertlsed 
vacancies per week, enable new appointments at senior levels t 
to be achieved rapidly, effectively and confidentially. 

Fora mutually aiptonUOry 
mooting Irlrpkvac: 

London 01-930 5041/8 19 Charinfl Crass Rd.MC2. 

Birmingham 021 -€325643 The Rotunda. New St. 

Bristol 0272ZT7315 30 Baldwin Si. 

EOnhuiBh 031-2265600 47a George SL 
Glasgow 041-3323672 ISO Hope St. 

Leeds 0532 450243 12 St. Paul's St. 

Ma ncheste r 061-236 6409 Faulkner Hie, Faulkner St. 

The one who stands out 


MANAGEMENT CONSULTANTS, 
LEISURE INDUSTRY ’ 


An experienced executive with a business school or accountancy 
background is required to open and manage a London office for 
a young, broadly-based leisure consultancy. He/she will be 
responsible for marketing the company’s, services and super- 
vising clients’ projects through to completion. 

The successful candidate is likely to be in the age range 35-45. 

A competitive rewards package is offered plus the prospect of 
partnership in the short term. 

Please telephone or write in strict confidence to: 

Douglas Scott 

Directorship Appointments Limited 

7 Cavendish Square, London W1M 9HA. T&; 01-637 2171 




COMMERCIAL DIRECTION 


cooiaera-iE/xr 


Southport Wfest Lancashire 

•Our client Is the market leader in heat treatment and 
•ncBtaiy equipment for tha woridwkto construction 
industry with turnover in excess ol £20 million. The UK 
baaed international DMsfon is responsible for an 
martcetug^saleg, engineering and manufacture 


• As part of its plan to increase overseas business the 
international Division wants lo strengthen its 
commercial management tv a Board level 
appointment, responsible to the Divisional Vice- 
President. lor profit planning and performance. The 
person appointed will have fine authority for divisional 
financial mana gement and some critical cost 
centres, but hi adefitionwifl take an ontnprensuriailead 
In the business, reaSs' 
and achieving profitability objectives. 


c. £20,000 pa + Car 

' • Probably a qualified accountant 
or MBA aged 30-40, with experience 
in m&Kifoctu ring and/or 
international sales, above all the 
successful candidate must have the 
drive to seise authority and 
responsibility, with the ambition to 
fit future promotion prospects 
available. .-—i— 

• Carufi dates, male of female, 
please write for further details and 
an application form to.Davtd 
T Ben Hey, Senior Consultant, 

31 Consultants limited, Headrow 
House, The Headro^ Leeds 
LSI BES quoting Ref. DB/512. 


Investors in Industry Consultants Limited 

Recruitment Division 


srroactooKiNQ out op London 

London bmd fin* with. Nidonri office network., would like to 
. talk with member* wishing to set up their own offices out of 
-London.: l^doo ; Hnmiteriil. All facilities provided. 

Individuals or ceanis. welcomed. -i 

_ 

J?KrS^TsoShuJ». wmt MMsad. 893 9LH 

ftp/iu war b» MtkMwtbdBtdi 


APPOINTMENTS 

Advertising 

ALSO APPEARS TODAY ON 
Pages, ! 3» 14, 15, 16. 17, 27, 28 


QUOTED FINANCIAL SERVICES GROUP 

Private Client Fund Director 


We are seeking a portfolio manager who will assume control of our 
existing portfolios, and build-dp a full scale operation within 
12-18 months. He/she will then be promoted to director of our 

licensed dealing company and participate in our group executive 

incentive scheme. 

\ 

Sound investment background and experience are prerequisites plus 
strong marketing skills, and ability to communicate easily with 
colleagues and clients. Age range 25-35 years. Above average rewards. 

Write to Box A 8756, Fineneiof Times 
TO Cannon Street, London EC4P 4BY 


Liffe Trader 


Our client, a major international investment bank, 
recniire an experienced trader fox their Liffe Division. 
Apb’jcanis must have at least two years' experience and 
a proven track record in this area. Education should be 
to degree level with an analytical and economic 
background. 

A competitive salary plus banking benefits will be 
offered to the successful applicant. 

Applicants should send a full curriculum vitae to 
Barry Johnson, PER London West, 

3 19-327 Chiswick High Road, 

London W4. 


PE3 


& Executive 
Recruitment 


INTERNATIONAL BANKING 
EXECUTIVE 

As part of a programme of expansion, a leading international 
group involved in merchant banking, trading and consulting on a 
worldwide basis is seeking an Executive to complement its 
existing senior management team. The group’s current activities 
encompass the UK, Bermuda, the USA, South America, Europe 
and the Middle and Far East. 

Reporting to the Group Commercial Director, the successful 
candidate should be in the 30-40 age group whh a minimum of 
5 years’ experience In international banking and with a thorough 
knowledge of commodity trading. Experience in dealing with the 
developing world would be a plus. Wide ranging communication 
skills and a high degree of initiative are essential, as are skills 
in negotiating and selling. 

Results -oriented people seeking to join a rapidly growing 
organisation can expect to earn an excellent salary plus good 
fringe benefits to give a very attractive remuneration package. 

Applications which will be treated In confidence, should be 
made In writing, enclosing full cv and salary history, to: 

Box A87&3. Financial Times 
10 Cannon Street, London EC4P 4BY 
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THE ARTS 


APPOINTMENTS 


Max Beckmann/St Louis 


Frank Lipslus 


Hawker Siddeley senior posts 


“Beckmann is to St Louis as Pi- 
casso is to Paris,” commented 
James Burke, the director of the St 
Louis Art Museum at the opening 
of the Beckmann retrospective pre- 
viously shown in Berlin and Mu- 
nich. The tie to St Louis goes be- 
yond the museum's Beckmann col- 
lection, the single largest source of 
the exhibition, which commemo- 
rates the artist's centenary. Beck- 
mann also lived and taught at 
Washington University in St Louis 
for two years after the war. 

For St Louis, the retrospective 
marks a step up on the cultural 
map. One of only four cities to have 
the show, which has been planned 
for five years, St Louis has gloried 
in the growing reputation of the 
German Expressionists since a lo- 
cal department-store magnate, Mor- 
ton May, latched on to Beckmann 
just after the war when his pain- 
tings could be bought for under 
$5,000. He built a sizeable collection 
of 38 Beckmann paintings, which 
the world is having a chance to see 
before they settle back in the city 
that fostered Beckmann in two of 
the last years of his life. Beckmann 
died in 1050 while preparing to 
move to Brooklyn, New York, after 


his temporary St Louis teaching job 
expired. 

The show charts Beckmann's pro- 
lific career, starting with the 1900 
Self-Portrait With. Bubbles, a 
cheerful work with the teenage, an- 
gularfaced painter shown in profile 
staring at bubbles be blew with a 
small pipe. He sits incongruously in 
the foreground against the back- 
ground of a prosperous tilled field, 
where a green-blue sky meets the 
brown-green earth. 

His early years were made cheer- 
ful not only because of the prosper- 
ous bourgeois life of those halcyon 
days before the first world war but 
ala> because of his own success, as 
evident in the 1907 Self-Portrait 
in Florence. Standing with a ciga- 
rette effete ly dangling from his 
right fist, the blond, blue-eyed, 
handsome young man wears a 
black suit and jumper with winged 
collar in front of a light blue horiz- 
on. The Florence setting resulted 


cious recognition turned to disillu- 
sionment as critics turned against 
his works like historic paintings of 
The Sinking of the Titanic with 
rolling green waves filled with hud- 
dled people in nearly submerged 
dinghies and The Destruction of 
Messina, with its realistic portray- 
al of soldiers fi ghting workmen. In 
the postwar period, Beckmann con- 
veyed the claustrophobia of a world 
that had suddenly gone more two- 
dimensional. 


Exile in Amsterdam after Hitler's 
rise to power was a prolific, if not 
happy, time for the artist and his at- 
tentive wife, QuappL Not allowed to 
return to Germany, be got his paint- 
ings there through his son, a Luft- 
waffe doctor who smuggled them 
in. When caught once with his fa- 
ther’s "degenerate" work, the son 
said he himself had painted them 
as a joke and got them across the 
border. 


A bon vivant who gloried in his 
enthusiastic reception in St Louis, 
he told a St Louis Post-Dispatch in- 
terviewer, “I promise not to raise a 
flock of tittle Beckmanns." Yet Wil- 
liam Fett of Washington University 
remembered, "He awarded first 
prize fin a competition he judged! 
to a p ainting that looked most like a 
Beckmann painting." Fett -con- 
cluded. "I believe he literally saw 
the world like a Beckmann paint- 
ing." 


from Beckmann's Young Men by 
the Sea winning at the age of 22 
the Villa Romana Prize at the juri- 
ed German Artists League competi- 
tion. 

The war brought to a culmination 
a period when Beckmann's preco- 


in 1947 Beckmann and Quappi 
went to America. While speaking 
little English, Beckmann attracted 
a following in his adoptive home on 
the Mississippi, where he taught 
p ainting , with Quappi translating 
his comments to students. 


Although it was only coincidental 
that Beckmann arrived in a city 
where one of his fervent admirers 
had already started collecting his 
work, the two became good friends. 
Morton May's widow still has a 
painting that May was working on 
when Beckmann walked in. Beck- 
mann took a brush and rearranged 
the work, which now has written on 
the back, "Not for sale - both Beck- 
mann and I worked an this." 


A great service of the present ex- 
hibit is the series of Beckmann’s 
own portraits, which numbered 
close to 80 throughout his life. They 
depict him in all kinds of settings 
and activities, from sculpting to pre- 


paring for a walk with walking 
cane. 

In a self-portrait of 1950, the year 
of his death, Beckmann appears as 
an ageing, dignified, still vigorous 
figure with his hand holding a ciga- 
rette in his mouth. He looks pierc- 
ingly into the distance, relaxing 
with the other hand in his pocket 
while dressed in a svelte purple 
jacket, orange shirt and large-knot- 
ted tie. He has the air of a world cit- 
izen, surrounded not by personal 
objects but the back of a brown can- 
vas and one cane-backed chair on 
which he leans with one elbow. 

Having lived through a tumultu- 
ous period, Beckmann seemed cap- 
able of focusing on his own inter- 
ests and preoccupations. He adapt- 
ed the world to his own view that 
bad no setting recognisable outside 
the confines of the canvas. Mast of 
his later works were portraits with 
the characteristic black-bordered 
outlines like the Portrait of Mor- 
ton May, done in 1949, and the 
party girl Colombine of 1950, 


When the show closes in St Louis 
on November 4, it travels to the Los 
Angeles County Museum of Art for 
two months until February 3 1985. 


Cavalieria Rusticana and Pagliacci/Grand, Leeds 

Rodney Milnes 


Pity the producer of these 
still heavenly twins: virtually all 
there is to be said about them 
has been said in this country 
either in Zeffirelli's quasi-verts- 
tic version at Covent Garden, or 
far more persuasively in John 
Blalchley's brilliant, supposedly 
abstract but in fact super- 
naturalistic staging at the Coli- 
seum. (Who, having once seen 
Rita Hunter grumpily knitting 
baby clothes while Turiddu 
serenaded his new-old love, 
could ever forget it? One 
scarcely needed to play the rest 
of the opera.) 

For Opera North, Steven Pim- 
lott. one of today’s most imagina- 


tive young bell-raisers inspir- 
ing agony (Hans Heiling) and 
ecstasy (Don Giovanni) in 

roughly equal proportions, has 
surprisingly settled for quasi- 
verismo. When the curtain rises 
on a conventional, rather too 
tidy village for the Mascagni 
(again, surprising, in that the 
designer, Raimonda Gaetani. 
was bom in Naples), one ex- 
periences a sense of shock, even 
disappointment. Mr Pimlott of 
all people, one boped. would 
take these pieces by the scruff 
of the neck, Blatchley-style, and 
give them a jolly good shaking. 

Cavalieria rusticana, a diffi- 
cult piece, frankly doesn’t work. 


“ There is not much life in this 
town” (and indeed “no place 
to sit us down *’ for much of the 
time). The villagers move like 
zombies, mouthing the sort of 
bewhiskered translation that 
makes one long for the original 
Italian, and the geography of 
this Easter morning drama — 
who is going where, and why or, 
more important, why not — is 
unclear. 

But Papliacci certainly does 
work— it is, I fear, a master- 
piece, and an indestructible 
one. David Lloyd-Jones con- 
ducts with far more sympathy 
(Clive Timms's Car never 
took wing) and Mr Pimiotfs 


marshalling of the townsfolk is 
fluent and easy in another 
realistic setting — the realism of 
both sets, incidentally, com- 
promised by a horribly 
wrinkled sky cloth. The double 
murder is hair-raisingly staged 
and the events leading to it 
logically set out I especially 
liked the idea of Silvia 
(Geoffrey Dolton) as a stage- 
struck young bourgeois drawn 
moth-like to the Older Thespian. 

There is some good, honest 
singing. Angelo Marenzi (Canio) 
has a ringing, securely placed 
top, much and rightly appre- 
ciated by the audience, and 
Frederick Donaldson (Turiddu), 


scarcely less authentic in * ping,* 
painted a depressing)/ accurate 
portrait of heedless machismo. 
Phillis Cannan's newly acquired 
soprano is now, perhaps, too 
bright for Samuzza's darksome 
zn a unde rings. and Kate 
Flowers's Nedda, although not 
consistently easy on the ear. is 
a carefully thought-through 
portrayal. Most remarkable 
was Florian Corny, a young 
Germano - Australian baritone 
with clean, closely-focused tone, 
musicianship and evident acting 
ability: his Tonio had horribly 
gleeful relish. More, please. 
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Mr David C. S. Esse, who 
became a director of HAWKER 
SIDDELEY GROUP on October 1. 
has been appointed chairman of 
R. A. Lister and Co. L. Gardner 
and Sons. Pelters. Hawker 
Siddeley Power Plant and 
Hawker Siddeley Marine. Mr 
Richard A. Lister has been 
appointed managing director of 
R. A. Lister and Co, and Mr 
A. Richard Taylor becomes pro- 
duction director. Mr Brian M. 
Bonfiekl. who also joined the 
group board on October 1. has 
been appointed chairman of 
Carlton Industries and a director 
of Fasco Industries Inc, U.S. 
All the above are Hawker 
Siddeley companies. 

* 

Mr Don Towell has been 
appointed managing director of 
BENJAMIN SIMON, a subsidiary 
company of House of Fraser. He 
was chief executive, manufactur- 
ing division. The Burton Group. 

Professor Peter Grinyer and 
Mr Keith ‘Walley have been 
appointed non-executivc directors 
of JOHN BROWN. Professor 
Grinyer is Esmee Fairbaim 
Professor of Economics (Finance 
and Investment) at St Andrews 
University. Mr Walley, who has 
just retired as managing director 
of Shell UK and Shell Chemicals 
UK, is president of the Society 
of the Chemical Industry. 

* 

Mr Barrington Isted. group 
director of personnel at the De 
La Rue Company, takes over a 
key role at the LONDON BUSI- 
NESS SCHOOL. He is the new 
chairman of its business liaison 
committee, a group of senior 


managers and directors from 
both the public and private 
sectors of British industry whose 
jab is to keep the School in close 
contact with the business world. 
★ 

PRUDENTIAL PORTFOLIO 
MANAGERS, investment manage- 
ment arm of Prudential Crpn. 
has appointed Mr David Hanson 
as the company's first director of 
administration. Succeeding him 
as PPM's director of international 
securities will be Mr John Sher- 
ris, who has joined from County 
Bank where he was a senior 
director, and chief executive of 
the bank's unit trust operations. 


CPS COMPUTER GROUP has 
appointed Mr David Jones as 
group financial controller. He 
was at Burmah Oil as finance 
manager, retailing and distribu- 
tion division. 

* 

Mr A. W. Passmore has retired 
from the board of the EQUIT- 
ABLE LIFE ASSURANCE 
SOCIETY and as investment 
manager. He is also relinquish- 
ing his appointments with 
University Life Assurance 
Society and other associated 
companies. Mr D. G. Thomas, 
deputy investment manager, has 
been appointed investment 
manager of both societies. 

* 

Mr Glim our Drummond has 
been appointed to the new post 
of marketing director at FOUR- 
MAT PUBLISHING. He was 
sales manager of Woodhead- 
Faulkner of Cambridge and a 
director of ICSA Publishing, a 
publishing company jointly 
owned .by Woodhead-Faulkner 


and the Institute of Chartered 
Secretaries and Administrators. . 
* 

MARTIN CURRIE * CO, 
Edinburgh, has admitted Mr 
Michael J. Gibson as a partner. 

* 

NATIONWIDE BUILDING 
SOCIETY has appointed Mr 
Michael Haines to the board. He 
is a partner in the London office 
of Thomson McLintock and Co. 

* 

Mr P. M. W. Fletcher has been 
appointed a director of INTER 
COMMODITIES. He joined \iy 
company in 1979 and heads the 
agriculture division. 

* 

NrCL Alderman and Mr J. 
T. Hunt have been appointed to 
the board of HARTWELLS 
GROUP. 

* 

Mr Mark Blundell, has been 
appointed associated director, 
YAMAICHI INTERNATIONAL 
(EUROPE), for capital markets 
with responsibility for swap- 
transactions. He was formerly 
with Orion Royal Bank. 

* 

At SONY (UK). Hr William 
H. Fulton, managing' director for 
the past seven years, has been 
appointed chairman. In his new 
role, which will be non-executive, 
Mr Fulton will be spending much 
of his time dealing with external 
aspects of Sony's business in the 
UK, in particular Governmental 
and industry relations: Mr Nobu 
Wat ana be becomes Sony's new. 
UK managing director.' Although 
new to Sony (UK), he has been 
based in Britain for the past 
seven years as deputy managing 
director of Sony Broadcast. 


CONTRACTS 


£5m cranes order 


NEI FAVCO has won an order 
worth £5m for five 45-tonne off- 
shore pedestal cranes for the Ula 
oil and gas field in the Nor- 
wegian sector of the North Sea. 
The cranes, of the 8/10 k type 
with diesel hydraulic drive, will 
be built at the Gateshead 
factory of NEI Clarke Chapman. 
Delivery is scheduled between 
April and August 1985. NEI 
Favco is a joint venlure between 
NEI Clarke Chapman and Aquila 
Favco of Australia. 

* 

The pump division of SULZER 
BROS (UK), Leeds, has received 
confirmation of a £2. 8m contract 
to supply eight centrifugal pump , 
sets -for the Amelia tunnel 
pumping station in Cairo. The : 
contract was awarded by GEC ; 
Electrical Projects. Rugby, as 
part of Stage 1 of the Greater 
; Cairo Wastewater Project. The 
eight pumps are capable of 
delivering 29.000 litres of un- 
treated sewage per second from 
a sewer 22 metres below ground 
level and will have tu* installed 
electrical capacity of some 
8 Mw. Delivery starts In 1985. 
Plans provide for a similar 
pumping station to be con- 
structed on the same site in 
the future. 

*• 


for Bom Heaters under its con- 
tract with Bechtel /Aram co. 
Another export contract for the 
Syrian ~ Petroleum Company 
Jbisseh gas treatment plant is 
for the detail design, supply and 
fabrication of ductwork and 
stacks for a turbine exhaust heat 
recovery system awarded to 
Farmer by Howe-Baker. The 
other three contracts are for the 
home market. One awarded by 
BP Oil is for a circular inter- 
heater which will form part of 


its catalytic reformer low lead 
and encon modification project 
at Grangemouth Refinery. A 
contract awarded by' 1C1 north 
east division is for the revamp- 
ing of furnaces at the Olefine 6 
plant at Wilton. Also for an 1CI 
project. Kinetics Technology 
International has awarded a con- 
tract for a reformer feed heater 
to be installed on the Aromatics 
2 plant at Billingham, which will 
be supplied In lined panels and 
erected on site. 


OiK 


Co 


This Advertisement is issued in compliance with the 
requirements ot the Council of The Stock Exchange. 


Folkestone and District 
Water Company 


Placing of £2,500,000 

11 Vi percent Redeemable Debenture Stock, 2004 
- at £100 per cent 

(Redeemable at par on 31st December, .2004) 


THE S. W. FARMER GROUP has 
been awarded five contracts for 
furnaces, fired heaters and waste 
heat recovery systems worth oven: 
£2m. Placed with its subsidiary 
company. Farmer Plant 
Engineering, the contracts 
include five heaters for the 
Qasirn refinery in Saudi Arabia, : 


Application has been made to the Council of The Stock 
Exchange for the above Stock to be admitted to the Official 
List. The Stock will rank for fntereet pari passu with the 
existing Debenture Stocks of the Company. . 

Particulars of the Stock have been circulated in the Extei 
Statistical Services Ltd., and copies may be obtained during 
usual business hours on any weekday (Saturdays excepted) 
for 14 days from and including 5th October, 1984, from 
Seymour, Pierce & Co., 

10 OW Jewry, 

London. EC2R8EA 



SARAKFEEK HOLDING NV 


V* 


Herengracht 595. 1017 CE Amsterdam-TeL 030-38 36 87. 


Sarakraek is a property investment holding company which invests 
in completed income-producing office buildings and shopping 
centres m the Umted Stales. Net assets at 30th june 1964 were S 1772 
million equivalent lo $ 38J3 per share (- f 119,83). In this calculation 
a provision for deferred tax and selling costs is included and do 
deduction is made in respect of dividends for the half yeat 

SUMMARY 


Fina 


Consolidated balance sheet 


30.06.84 31.1233 
$'000 $’000 


ASSETS 
Property interests 
Properties 
Mortgage loan receivable 
Total property interests 


216.737 221.300 

17 100 77/00 

233.664 238300 


Current assets 
Miscellaneous receivables and 
prepayments 
Bank balances 

Total current assets 
Total assets 


6.047 5329 

9873 12.268 

15920 17.797 

249.757 2S&B97 


SHAREHOLDERS' EQUITY 
Share capital 
Reserves before profit appropianon 
Total shareholders' equity 


54444 S4444 

122434 128.071 

176678 182.5)5 


LIABILITIES 
Non-current liabilities 
Mortgage loans payable 
Capitalized lease obligations 
Mcrranr/ interests 
Deferred taxation 
Deferred legal and selling costs 
Notes payable 
Total non-currem liabilities 
Current liabilities 
Total liabilities 
Total shareholder's equity and liabilities 


CIlA 


Consolidated profit and loss 
account for 6 months 


30.06.84 30 . 06.83 
$'000 $’000 


Rental and other income from properties 
Interest income - mortgage 
loan receivable 
Other income 
Property operating expenses and taxes 
Interest expense - 
mortgage loans payable 

Net income from property interests 
Fees and general expenses 
Interests on bank balances/ 
deposits and other income 
Profit before minority interests 
Minority interests 
Net profit for the first halfyear 


76S 

461 

(11702) 


765 

US2 

00142) 


% fy 


The Management Board believes that the rents will continue its 
gradual strong htemng over the next few months and that this plus 
the dose attention given to constantly improving our real estate 
portfolio will allow a modest improvement of net profits Tot the whole 
yeat 


Management Board September 34, 1084, 
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MANAGEMENT TRAINING 


London Office of Leading Wall Street 
Investment Banking Firm 

> Management Information Systems Department (M.I.S.) 

Career Development Programme for all University graduates: 

We are searching for a select few who have the Intolligenca. discipline and initiative to 
dedicate aH of their skins and energy to pursuing a unique career opportunity in M.I.S 
This department provides aH of the electronic services to the Firm which includes data 
processing, communications, database analytics, telephone* market quote systems eta 

Our Programme Offers: 

• An outstanding compensation programmeL Compensation dun'ng the 6 month entry 

training period is at an annual rate of Cl 0,500- . 

• A means of establishing a high growth career in M.LS. in a challenging industry 
(Securities We offer-a significant amount of training plus the opportunity to work 
with exceptionally tafented securities industry and information systems professionals. 

• Training will be carried out hour New York offices fora period of between 6-18 
months prior to taking up a position in our London Branch. 

Requirements: 

Individuals selected for this programme will have earned a university degree and performed 
with distinction during their academic careers. Analytical skills are essential. We require your 
resume and a cover letter In which you develop an organised presentation of your 
qualifications to enter this programme. In addition to presenting your objectives and 
accomplishments, please provide us with your academic qualifications Including ‘O’ and ‘A’ 
level grades. 



Mease writ* to: 


Box NO. RTS 1 

c/o Extol Advertising Limited, 
Hazlitt House, 

4 Bouvari* Street, 

London EC4Y8AB 


J 



Nikko Securities, one of the laigest Securities Companies in 


— «i*gwn.rfWhunuC3 uOinpl 

Japan, is now seeking qualified ana experienced staff for the 
following openings in its Londonoffice 

Corporate Finance Specialist 

To join our team specialising in International Corporate 
■ Finance whose task is to liaise with International Borrowers to 



qualification, together with several years related experience 
essential 

Assistant Manager- 
Eurobond Syndication. 

To join our Capital Markets Team and to work directly for 
our Syndicate Manager A few years experience with a sound 
knowledge of the Eurobond market essential 

We offer al 
which will bei 

Written applications, _ 

confidence should be sent to the Personnel Manager, 

Nikko Securities Co., (Europe) Ltd, 17 Godliman Street 
London EC4V 5BD. (For informal and confidential discussion 
call Martin Kelly on 01-248 9811 Ext 206). 

(i®^The Nikko Securities Co., (Europe) Ltd. 





TRADE & PROJECT FINANCE— TURKEY 

We era a London based -frnanciei- in BthoUon seeking to develop our business 
In Turkey will) particular emphasis pa Trade Finance. Project Finance and 
Counter Trade. Wa -invite opptfcvtiona' from candidates who are aged 
iMtwoan 25-30 years w+Ui experience of and contacts in Turkish banking 
and industry. Candidates should be fluent in English and Turkish and 
preferably with a sound kntmfedgs of French wish prafesetonal angfn 
end business administration qualifications. Remuneration and t 
package will be commensurate with on aim cations and experlan 
Please reply to Bax ABK4. Financial Timas 
. 10 Cannon Street. London EC4P 4BY 


ieern>g 

benefit 


STOCKBROKING 

Expanding and dynamic Lorvdorwbase-d firm seeks members looking 
for change of environment. Excellent facilities and commission 
arrangements offered. Please apply in strictest confidence to: 

Box A 87 61, Financial Times 
10 Cannon Street, London EC4P 45Y 
f All replies will be acknowledged ) 


APPOINTMENTS ADVERTISING 
APPEAR EVERY THURSDAY 
RATE £34.50 per single column centimetre 
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MANAGING DIRECTOR 

REQUIRED FOR A NEW VENTURE 

Norway's largest manufacturer of khehen furniture is establishing 
a subsidiary in the UK to market its products primarily to kitchen 
specialist outlets. In the longer term the company witi assess the 
possibility of establishing its own retaH chain and incorporating 
its bathroom furniture into the product range. 

The immediate requirement it for an entrepreneurial individual, 
preferably with knowledge of the fitted kitchen market, who 
could work closely wrth tfre directors of the parent company in 
setting up -the subsidiary from scratch. This would involve finding 
suitable premises, identifying staff requirements, drawing up sales 
■targets etc. 

Selection of -the correct person for this key rote is considered to 
be critical and the remuneration package wifl therefore be 
negotiable. 

Please write In the first instance, giving fullest possible details of 
relevant experience, to; 

THE EXPORT COUNCIL OF NORWAY 
Norway Trade Centre, 20 Pall Mall, London SW1Y 5NE <R«f 94 JOS) 

fill replies will be forwarded to our principals in Norway who will 
then communicate direct with applicants 


CREDIT/MARKETING 

Young Credit Analyst with experience of 'the preparation and 
presentation of credit applications is sought by a major European 
Bank to join their international Business Development Group. 
Involved with country risk, there are excellent opportunities, 
involving marketing and overseas travel. Knowledge of languages 
will be advantageous. 

Contact: 

BANKING PEOPLE 

4 London Wall Buildings, Stanfield Street 
London EC2M 5 NT 
01-588 SMI 


STOCKBROKING/BANKING 

BANK INVESTMENT ADVISER £neg + ex bonus 

EUROBOND SETTLEMENTS SUPERVISOR £11,000 -f- mort 

EQUITY DEALER £10.000 + bonus 

GENERAL DEALER £*.000 + bonus 

PART/QUALIFIED ACCOUNTANT £9,000 + bonus 

EUROBOND SETTLEMENTS CLERK £8J00 + bonus 

VALUATIONS CLERK to £8.000 4- bonus 

SENIOR FX CLERK co£B,fX»+ mere 

CAMBRIDGE APPOINTMENTS 01-623 0101 


International Appointments 
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Operations Management 
Considtantsin Europe 


Boar-AHen and HanriKan- one af the world’s largest * 
management con s ultin g firms and leading provider of consulting 
services to a wide variety of manufacturing companies - is 
looking for consultants for its expanding European Operations 
Management Services Practice. 

Candkiates^ probably in tiieage range of 27 to 32 --will have 
experience In several areas erf Operatioos Management, including: 


□ ProdnctionEngineerag 

□ Industrial Engineering.; 

□ CAD/C»fife-fidbofe < 


□ Materials Management 
~ □ Systems and Logis&s 
"Tl CosHVccoUxi ti ng 


• An Advanced. Management Degree and fluency in English 
in atr lee^Ori^ Qlf^^urtyean-iangnage^ are necessary Some 
pypp rtavyTn m^p a g CTneirt consulting wnnld he an advantage 

but it is not essential. 


Typical consulting assignments are in the areas of: 

□ Manufacturing strategy 

□ Technology and productivity 

□ “Supply Chain Management" 

□ Manufacturing systems design and implementation 

□ Organisation and manufacturing planning 

Successful applicants will be based in London, or one of the 
firm's other European offices in ftris, Milan, Dusseldorf or The 
Hague, and operate throughout Europe. Terms and conditions of 
erajkoyment are outstanding, as are the prospects for advancement. 

Applications, with full curriculum vitae, should be addressed 
to the Partner-in-Charge of the European Manufacturing and 
Operations Management Services Practice as follows: 

McR. Keith Oliver; Vice President 

Booz - Allen and Hamilton International B.Y 

30 Charles H Street, St James’s Square, London SW1Y 4AE. 


BOOZ- ALLEN & HAMILTON 

MANAGEMENT CONSULTANTS 


i w Data General 


International Field 
Audit Manager 


n 


Paris Attractive Package 

Data General continues to maintain its excellent record of career advancement for its audit personnel with more than half 
promoted to line positions this year As a result of a further promotion, our dient now seeks an International Field Audit Manager 
Reporting to the Corporate Audi tDirecror in the USA. this key position involves the management of qualified staff who perform 
international audit assignments in Europe and South Africa. You will be expected to travel to these areas and the USA for 
approximately 50% of your time (with return to Paris at weekends when within Europe). 

Applicants, aged 30+, will have gained previous exposure to a multinational environment and should be ACA/GBA/MBAor 
equivalent, with fluency in a second and preferably a third European language Essential qualities for the role include the ability to 
analyse complex situations, motivate staff and communicate with senior management. 

Working with stareof-theart technology, this will prove to be a challenging position foran ambitious individual who can 
demonstrate dhe potential for fast-track promotion into a line management role. A highly competitive salary will be offered 
together with generous fringe benefits. 

Interestedapplicants should contact Mark Brewer on London 831 0431, quoting re£ MB/73 3/FT, or send a 
comprehensive curriculum vitae to MichadPage International, Sicilian House, Sicilian Avenue, London WCIA 2QH. 


L 



Michael Page International 

Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 




Financial Director 

Central Africa 

Our- client, a long established and highly rated industrial 
Corporation with international connections now wishes to 
appoint a Financial Director at the centre of its operations in 
Mica. 

It is envisaged that the person appointed will be less than 50 
yeans of age and highly professional with relevant qualifications 
and a good deal of experience at boardroom level in a compar- 
ableorganisation. 

Duties will include the monitoring of the financial performance 
of the Group and its subsidiaries, the supervision of Head 
Office accounts, the preparation of consolidated accounts and 
budgets for presentation to the Board of Directors and the 
scrutiny and appraisal of all investment proposals. In this, a 
functional relationship is maintained with the Chief Accountants 
of the various Divisions and subsidiaries within the Group, and 
professional and well qualified support at all levels is available 
as well as a comprehensive and highly modem E.D.P. facility. 

An initial contract will be renewable by mutual agreement. A 
very substantial element of the remuneration package will be 
paid In the United Kingdom free of tax and other conditions of 
service will be commensurate with the seniority of the post. 


Confidential Reply Service: Please write with full CV quoting 
reference 1898/JE on your envelope, listing separately any 
company to whom you do not wish your details to be sent. CV s 
will be forwarded directly to our client, who will conduct the 
interviews. Charles Barker Recruitment Limited, 30 Farringdon 
Street, London EC4A 4EA. 

CHARLES BARKER 

ADVERTISING' SELECTION- STARCH 



EMPLOYMENT 

CONDITIONS 

ABROAD 

UMITED 


TOP JOBS WORLDWIDE 

For the p«t tMte' ym the EXECUTIVE EMPLOYMENT BULLETIN 
hu helped executive* find wp international posWon*. Milled at 

The beginning of eeery week, « eoftotas adveratiemetfts for oyer 

60 HBior management positions reproduced verbatim from leading 
■ European and U.5. puttieattoni and direct sources. 

Subscription- rates:. 70 weeks 25 weeks 50 weds 

UK {first Ckss) £19i» 0*50 £6950 

Elsewhere' <Alm«akj) *21 30 £4SM £79.50 

An International 
Association of 
Employers providing 
confidential information 
to its member 
individuals, relating to 
employment of 
expatriates- and 
nationals worldwide. 

01-637 7604 

-To; Executive Employment Bulletin. Dept J2S, PO Bex 169. Maidenhead, 
Beduhtre 8U1 180. England 

Please send me. the Executive Employment Bulletin for — weeks- 

l eeclese my cheque. ter. fL. Please charge my 

Diner* Club Q ' . Am*m □ • Visa O American Express Q 

Card No. ............. ..i....... — Expd. Date - 




SENIOR FINANCIAL PROFESSIONALS 
FOR CHEMICAL PLANT OPERATIONS 

Saudi Arabia Up to £35, 000 Tax Free 


Our Client, a major Saudi Arabian petrochemical company, 
requires the following accountants to further strengthen 
their head office financial team. Candidates should be 
qualified and have previous experience within chemical 
plant operations. Middle East experience an advantage. 
FINANCIAL ADVISOR Minimum of 10 years' experience 
in cost accounting, organisation and management. To 
provide broad advice and support to the Financial Manager 
establishing and operating a Hewlett Packard based 
accounting and financial management system. 

TREASURY ACCOUNTANT Minimum of 10 years' experience 
with responsibility for Insurance, Cash management, 
Foreign Exchange etc. and subordinate staff. 

COST ACCOUNTANT Minimum of 5 years’ experience in 
cost accounting principle and practices providing essential 
support to Cost Accounting Manager. 

These are career positions and our Client is offering a first 
class package, including 2 year renewable contracts, free 
accommodation, transportation allowance, medical cover, 
attractive tax free salaries and the opportunity to play a 
role within a major developing industry. 

Client interviews in LONDON in the next 10 days, so 
interested candidates should ri ng TO DAY until 7pm for a 
preliminary discussion; Anne Weisflog, La nsdowne 
International Services Limited. 37 Golden Square, 

London WZR4AL 



Shipping Conferences 

Chairman 

Applications are invited from mature and experienced 
shipping executives for theappointment of Chairman to major 
shippingConferencesbased in the Greater London area. 
The Chairman is responsible to the principals of member tines 
for all commercial, legal and administrative activities 
undertaken by the Conferences. 

Candidates should have extensive commercial experience of 
major container trades, gained at a senior level either with a 
major shipping company cr Conference office. 

The successful candidate will require personal qualities above 
average for this demanding appointment, which will involve 
frequent overseas travel. A fluent knowledge of English is 
essential, together with a working knowledge of French and. 

eventually, other European languages. 

The remuneration and benefit package will be far discussion 
and will reflea the importance of the a ppointment. 
Applications, which will be treated in strict confidence, should 
be addressed to: 

The Conferences Chairman, Co The Roger Hughes Group, 
43 lower Belgrave Street. London SWJ W OLS, England. 


A leading Arab Bank 

has a vacancy fortherollowing 


i vacancy for the 
challenging position: 



Treasurer^ 

responsibilities for Foreign Exchange 
and Money Marketactivities. 

Only applications from candidates with 
the following qualifications 
will be considered: 

Professional Foreign Exchange an Money Market Manager with 
economics or business background, having had extensive 
management responsibilities in a similar position with a major 
U.S. or European banking institution. 

The job is based in Bahrain and travelling is required. 

All applications will be treated in strict confidence. 

Personal contact with senior bank executives will be arranged for 
chosen candidates. 

Please forward your curriculum vitae and the necessary information to our 
agent in Germany: 

Devisenconsulting-Untemehmensberatung 
Bemd Bon ness 

Am Tiergarten 26 • D-6000 Frankfurt 1 • West Germany ■ Phone (069) 49 38 10 


.T HE DAVIS COMPANY LIMITED THE DAVIS COMPANY LIMITED THE DAVIS COMPANY LIMITED THE DAMS COMPANY LI MITED 
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THE DAVIS COMPANY LIMITED 

Executive Recruitment 8c Selection 

Territory Managers — 

Soviet Union and Turkey c & 20,000+car U.K. Based 


Our client is a major international group of pharma- 
ceutical and chemical companies with a group turn- 
over in excess of SI bUlion per annum and an enviable 
growth record. Demanding opportunities currently 
exist for bra senior sales and marketing professionals 
to develop the group's business in two major terri- 
tories: The Soviet Union and Turkey. 

The prime objective will be to analyse each market 
and its structure and to develop and implement 
strategies to exploit business opportunities. This 
will involve negotiating and promoting the business 
at the highest level. 


appropriate markets. Fluent Russian is required for 
the Soidet turnon position. For Turkey, a knowledge 
of Turkish and/or German would be a distinct 
advantage. 

Aged 30-40, ana educated to degree level, you will 
need strong interpersonal skills and the stamina to 
undertake frequent overseas trips. 

A first class benefits package is offered, including a 
company car and relocation assistance where appro- 
priate. Excellent career prospects exist tor successful 
candidates. 


To qualify for one nf these senior positions you will 
netd to demonstrate commercial achievement in 


THE 


Please contact David Roberts on:* 01-437 3344 and 
quote reference: D351S. 

13/14 Dean Street, London W1 V 5AH. Telephone: 01-437 3344 
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Accountancy Appointments 


CHIEF INTERNAL AUDITOR 

Age: 30-40 Up to £30,000 + car 

London SE1 

Sea Containers Ltd. is an established market leader in international container and 

containership leasing with group assets of nearly one billion dollars. 

The Group is going through a period of rapid expansion in its traditional business and 
has also recently purchased ail the share capital of Sealink UK Limited. An associated 
company, Seaco Inc., owns hotels and other leisure industry investments in this 
country and abroad. 

They require a Chief Internal Auditor, .who will report to the Senior Vice President - 
Finance to establish an Internal Audit Department for -the Group. The main 
responsibilities will include managing operational audits involving major computerised 
systems and ensuring tight controls throughout the Group including Sealink UK Ltd 
and hotels. 

Candidates should preferably be Chartered Accountants in the age range 30-40. They 
must have several years commercial internal audit experience at a senior level in a large 
company preferably in the hotel or cruise liner field. Operational audit experience and 
experience in computerised systems is mandatory. 

Please send a comprehensive career resume, including salary history and day-time 
telephone number, quoting ref: 2208 to W.L Tait, Executive Selection Division. 


NO ORDINARY ROLE FOR NO ORDINARY ACCOUNTANT 


BASE BEDFORDSHIRE 

C£ 17,000 PLUS EXECUTIVE CAR. PLUS BENEFITS. 

PrOiiigeOLis, multinational, a world market leader operating in the 
last-moving consumer goods sector, my client’s sales and marketing 
operations are credited os being on* al me most professional in the 
UK today. 

Reporting to the Financial Controller, maior area of responsibility will 
b* to provide lha UK manjgamcni wiin hnancul miorma '.ion Jo 
enable ttiem to monitor the trading results of the UK and assess the 
profitability of future plans. A start ol six will report directly to you. 

Candidates should have at least two years’ post qualification experience 
gained in a lasl-moving environment. Vour ’contribution will be crucial 
to profit performance and. as such, there is very reel scope to 
develop your earner within a dynamic and thriving organisation. 

The attractive, negotiable salary will be furthtr enhanced by a 
valuable benefits package, including executive car. PPP, insurance 
pension, full relocation etpe.nses. 

Please contact without delay the consultants handling this 
assignment; 

HJGHFIH-D ASSOCIATES 

Specialists Recruitment Consultants 

2ND FLOOR BROOK HOUSE 

60-62 NORTHBROOK STREET 

NEWBURY. BERKS RG13 1AH 

TEL: 0635 33923 - AFTER HOURS 0635 36744 


Financial Manager 

Board Prospects 


u 1 


Watford 

This medium -sized company, part of a 
major US multinational and involved in the 
marketing and distribution of speciality 
products to industrial customers, is 
expanding and seeks to upgrade its 
management resources through the 
appointment of a Financial Manager. 

The successful candidate will report to the 
director of finance, who has a very broad 
range of responsibilities, and will have 
prospects of succeeding him in the short to 
medium term. 

Candidates should be qualified 
accountants, with experience of accounting 
to US standards in a computerised 
environment. Drive, flexibility and 


c,£17,000+car 

initiative are key personal requirements, as 
is the ability to make a substantial 
contribution to fee direction of fee business 
through the provision and interpretation of 
relevant management information. 

Please write in confidence, enclosing career 
details and quoting reference 5223/L, to 
N. P. Halsey, Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Sl, Blackfriars, 
London EC4V3PD. 


S PEAT 
MAN 


MARWICK 


Touche Ross & Co. 

Hill House 1 Little New Street London EC4A 3TB Tel: 01-353 8011 




Ambitious Accountants 


Assistant Tax Manager 

Age 26-28 c£20/23,000 

For the regional office of a division of amajor multinational 
company. Requirement is for a qualified accountant, either from the 
profession or industry, with some international tax exposure capable 
of developing to a Tax Manager or Controller appointment in 
approximately 18 months. Need not be a specialist but, must have 
affinity and menial approach required for international tax p lanning 
Should possess strong personality and praclical/commerrial mind 
Will involve up to 25 per cent overseas travel and a good working 
knowledge of French would be an advantage. Based London. 

Financial Analyst 

Age 24-26 c£13,000+0ir 

For a major ‘household name' consumer company. Newly 
created appointment reporting to the Financial Planning Manager 
Involvement in identification of new profitable areas of expansion, 
critical review and appraisal of operating results, production of 
budgets/forecasts of performance. Highly visible role providing 
significant exposure to operating management Candidates should 
be graduate, recently qualified or finalist accountants with drive 
and enthusiasm. Based W. London. 


Financial Controller 

Age 28-30 c£18/20,000 

For a small high-tech company forming pan of a major 
multinational group. Reporting to the Group Controller, represents 
an outstanding opportunity for a young individual to gain overall 
responsibility for the maintenance and control of all finan cial 
functions of the business. High degree of exposure jo operating 
management and exceptional promotional prospects for an 
ambitious, dynamic and flexible individual. Candidates must be- 
qualified accountams.Frevious experience of high-tech, 
electronics/engineering environment an advantage. Biased Surrey/ 
Hampshire border 

Young Accountants 
Age 24-27 c£14/16,000 

For a major multinational group with operations throughout the 
world. A number of opportunities exist for individuals with finan cial 
accounting, taxation accounting or management accounting 
backgrounds to join the regional supervisory office of one of the 
key divisions of the group. Excellent experience and career 
opportunities can be anticipated in this extremely successful and 
internationally recognised group. Candidates should be qualified or 
finalists with high ambition and a strong personality. Based London. 


r Financial Specialists I 

Currently seeking €15 ,000-£3 0,000 I 

The Executive Division of'Michaei Page Partnership specialises in the recruitment of senior 
financial executives for appointments in the Banking, Industrial and Commercial sectors. 

We are continually seeking high-calibre qualified accountants of outstanding ability and 
achievement, to take up senior financial management appointments in the medium to 
long-term. Candidates will have the necessary personal qual ities, professional expertise and 
experience to make a significant contribution to corporate operations at a seniorleveL 


interested individuals should telephone or write enclosing a CV and a note of their salary to: 
j^terFlanunisei;DirecNn; Financial Mtaafiement Selection Limited, 21 Cork Street Lon don WIX 1HB. (Tel: 01-4396911) 

Financial Management Selection 


Interested applicants should write in complete confidence to Nigel Bates FC A, 
Executive Division, enclosing a comprehensive curriculum vitae, quoting ref 159, at 
31 Southampton Row, London WC1B 5HY. 


Michael Rage Partnership 

International Recruitment Consultants 
London Newark Bristol 
Birmingham Manchester Leeds Glasgow 


LU 


Financial Director 
Designate 

CHARTERED ACCOUNTANT • AGED 28 TO 32 
C- £15 ,000 PLUS BENEFITS • CITY OF LONDON 

Our client is a rapidly expanding group involved in financial 
marketing, advertising and public relations with offices in. 
the City of London. It is envisaged that the group will apply for 
admission to the Unlisted Securities Market in the near future. 

A highly motivated Chartered Accountant with 
commercial experience is now required to take full charge 
of the group's accounting function. In addition to these 
responsibilities, the person concerned will be involved in 
the dedsion-making process and will be expected to make 
a sig ni ficant contribution to the overall management of the 
group. Candidates, who are likely to be graduates, should 
have experience of computer-based systems and be prepared 
to work dosely with a small team in a dynamic environment. 

Please apply in writing, with details of your 
background and experience, to: 

A. V. Melvin, FC A, 

Hardcastle Burton, Old School, 

The Common, Red bourn, Herts, AL3 7NG. 


Computer Audit 


FiftfAASCIAL 
PLANNING MGR 

Our client, an International Blue Chip Company, has an 
outstanding career development position for a Financial 
Analyst. This key appointment offers the opportunity to 
contribute to the continuing growth of the company via a 
concerted corporate attack on overseas markets. The 
successful applicant will assume full responsibility for 
developing corporate strategy and evaluating operating 
plans and performance to provide support for new 
business opportunities. Candidates, aged c.30, should 
possess extensive financial planning experience gained 
in a marketing environment. __ _ _ _ _ ^ 

bucks. Ret: cw. £25,000 + Car 


Senior 

Financial Manager 


ACCOUNTANT 

Our client, a well established British Group, requires a 
Group Accountant to join its Head Office team. You will 
handle all aspects of group accounting, statutory 
accounts, budgeting, forecasting and various ad hoc 
projects, as well as taking charge of establishing a central 
treasuiy function. Working in a friendly professional 
environment, with sophisticated data-processing 
systems, your career progression prospects will be 
excellent. Candidates should be qualified accountants 
with hands-on treasury experience gained in a com- 
mercial environment. _ 

w. end. Ref: gr. £18,000 + Car 


West Sussex 


For a medium sired and progressive life assurance company with an 
impressive growth record. The company is a market leader with a national 
sales network and an extensive range of specialist policies. 

Reporting to the Financial Controller, the primary responsibility will be the 
management and development of the corporate accounting functions. This 
will entail the utilisation of advanced accounting systems using the latest 
computer technology and a variety of planning and accounting projects to 
enhance financial procedures and management control. 

A qualified accountant, aged around 30, is required with experience of 
controlling and developing computerised systems, coupled with strong 
management skills, creative flair and a practical mind.- 

Remunerarion: to £18,000 plus subsidised mortgage, car and other benefits, 
including assistance with relocation expenses. 

Please write in confidence to Maureen K Mallozzi (Ref 21 1 IF). 


1ML S?* KMG 

Thomson McLintocfc Associates 70 Finsbury Pavement London EC2A 1 SX 


'“•i* -»• »}■. 





Central London 

Our client is one of the UK’s most 
prestigious financial groups. As a major 
user of sophisticated computer facilities 
with a rangeof development projects in • 
hand to cater for the size and diversity of its 
business and changing management 
requirements it offers an exceptional 
opportunity to develop and demonstrate 
computer audit expertise. 

We are retained to strengthen the muto- 
drsapiine audit team by recruiting qualified 
accountants, preferably aged under 30, 

with relevant computer audit or _ 

systems consultancy ^ { 

experience. R [T 


c£16-I8,000 + Benefits 

Responsibilities will embrace review of new 
and existing systems, assessing computer 
security, controls and efficiency; 
developing further interrogation techniques 
and providing vital support to the 
operational auditors. 

Future accounting and systems career 
opportunities are extensive and the highly 
competitive remuneration package 
includes a non-contributory pension and 
subsidised mortgage. 

Contact David Tod BSc FCA 
on 01 -405 3499 

m quoting ref D/2G/PF 


Financial Accounting 
Manager 

A Rnancid Accounting Manager, reporting to the Chief 
Accountant is required at Regional Headquarters in 
Edinburgh. 

We are looking for a Manager [male or female] with a 
background of successful commercial experience who can 
demonstrate the ability fo control and develop all financial 
operations within the Region, h addition to'provkJing a 
Financial Accounting service, the operations indude payroll, 
banking and payments to suppliers using an integrated on-line 
computer system. 

A recognised accounting qualification, together with a proven 
record of at least Five years' experience in Senior 
Management is essential. A degree m a related discipline 
would be an added advantage. 

The salary for this appointment will be within the range 
£17291 - £19,671 per annum, with placing in accordance with 
experience and qualifications. 

Application forms are available from: Director of 
Personnel, Scottish Gas, Gran ton House, 

4 Marine Drive, Edinburgh EH5 1 YB. 

Closing Date: 25th October 1984. 


SCOTTISH GAS 



Chief Accountant 

up to £20,000 

+ substantial fringe benefits 

Hill Samuel & Co. Limited offers an outstanding career opportunity fora 
professional accountant with strong managerial capabilities in its rapidly growing 
consumer credit activity in. Victoria, S.W.l. -„ 

The ideal candidate will be a Chartered or Certified Accountant, able 
to take total responsibility for all financial and management accounts, and .for 
budgeting and project evaluation in a multiple-million pound credit operation. 
Familiarity with computer-based accounting systems is essentiaL 

In addition to control of a small team of accounting staffs the post offers 
an opportunity to contribute to the general management decisions of the 
business. Success in this role would lead to an early Board appointment. 

The post reports direct to the Managing Director and the rapid growth of 
the company provides excellent career and remuneration prospects. 

A subsidised mortgage, staff loan schemes, non-contributory pension etc. 
enhance the initial salary, which itself will be based on fee relevant experience 
demonstrated. 

Applications, in confidence, should be addressed to: 

fLC.G. Gardner; Director of Personnel, 

HOI Samuel & Co. Limited, 100 Wood Street, London E.C.2. 


HILL SAMUEL & CO LIMITED 
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Accountancy Appointments 





Chief Accountant 

International Banking 


City 

Our dieinisast&skiiary of a leading ■ 
Norton European banking ins till itinn. 

A strong capital base supports a welt 

b al a n ced, loan portfolio. Current expansion 
of the bank’s range of business calls for a 
strengthening of its finance depa rtment. 

Repeating to die financ e and 
administration manager, the appointee will 
have fall responsibility far accounts, 
reconciliations, controls, budget and 
balance sheet preparations and Bank of 
England returns. A Hgmfkant contribution 
to the development of EDP systems will 
also be called for. 

Candidates, 27-34, diodd be qualified 


c.£17,500 

accountants with at least two years 
experience in a financial services 
environment. Previous experience in 
implementing computerised systems would 
be well regarded. 

Please reply, in confidence, enclosing career 
derail s and quoting reference 5038/ L, to 
M.R.P. Blanckenhagen , Executive 
Selection Division, Peat, Marwick, Mitchell 
& Co., 165 Queen Victoria Street, 
Blackfriars, London EC4V3PD. 


IS 


PEAT 

MARWICK 


Private Patients Plan h one of the leading medical insurance 
companies in the country. As » remit of recent growth we 
now have the following vacancy at our group headquarters 
in Tunbridge Wells: 

SYSTEMS ACCOUNTANT 

c. £15,500 + Car 

This is a new management position for a systems accounting 
specialist who will l,e f.pected to take responsibility for ensuring 
That sU financial company systems meet appropriate standards ol 
design with regard to best accountancy practice. 

The successful candidate will have had considerable experience in 
the planning, development and Impfemeniation of computerised 
accounting systems, preferably within an insurance or ocher financial 
Organisation. 

Preference wilt be given to graduates In thalr early 30s who are 
taeimieaBy up-to-date and have a strong personality end the ability 
to communicate with management, computer specialists and staff. 

The salary for this position w>fl be negotiable around the figure 
quoted dependent on experience and ability. The appoimment 
commands a comprehensive benefits package which includes mort- 
gage subsidy, ires PPP health insurance, generous holiday entitle- 
ment and contributory pension end life assurance schemes. 
Relocation assistance mU bo provided if appropriate. 

Please write or telephone for an application form and job 
description to Mrs Eileen Hillman, Personnel Officer. 


mm 


Eyrisham House. Crescent flaod'Tunbndge We Its. Kent TAJ1 2Pt- 
Tefophoriie: Tunbridge VVe'h 40111 ’ \ 



FINANCIAL DIRECTOR 
(DESIGNATE) 

up to £18,000 4- car 4- significant benefits 


Our iefianta sue nationally and itilBmationaRy famous as high 
quality seed producers and plant breeders for the agricultural and 
horticultural industries. These markets are undergoing both rapid 
technical and commercial change. 

Based in theEastan) Counties the Financial Director (Designate) win 
report dreoDy to lha Managing Director. He/she wilt be a member 
of aptogrBasivB ma flBgemantteam and wfll have proven abffity to 
manage an active finance, treasury and accounting function. 

The Immediate tasks are to maintain and develop information 
and control systems using and extending the in-house computer, 
meet tight deadlines and viably contrftjute to the business 
overall. This is a near 'green-field' situation which requires 
eppBcadoirend creativity. 


The person appointed must be able to run day-to-day activities but 
also be capable of presenting a strategic scenario. He/she wfll be a 
CA. ACGA or ACMA with a confirmed commercial or industrial 
track record and In the 36 to 40 age bracket. 

This is an important career opportunity which offers an attractive 
remuneration package including a company car and other 
significant executive benefits. 


Men and women are invited to writB in strict confidence to 
TDAUman at the adtbassbakm giving career detaSs, age and 
current safary Please include your telephone number and quote 
dtO/FT on emekrpe and letter. 



International 

Management Selection Division 


Liman International Limited, 
172 London Road, 

Guildford, Surrey GUI 1XR. 


■* 

' H * .V T* 


Standard & Chartered 


FINANCIAL MANAGEMENT 

City of London. From £13,000 4 Bank Benefits 

Standard Chartered is Britain's largest independent international bank, with gross assets of 
approximately £29 billion and more than 2000 offices in 60 countries. 

In line with th© bank's forward strategy, they are now seeking to strengthen their Head Office 
financial team in London by two new appointments. The successful candidates will gain valuable 
OTOrdlggpecnence'wt&m avride range ot financial analysis and group reporting. 

Candidates for these a pp oin tments will be newly qualified graduate Chartered Accountants, who 

ofier excellent prospects for career progression. 

Written applications enclosing career details to date, in the strictest confidence, should be 
nd dro rm od to Robert N fTolKer nr Neil ffiTtetTpm at mr T .nndnn nddmn qnrrfing Trfrrrnrri itTrmVmr 

4798, 


410 Strand, London WC2H GNS. Tel: 01-836 9501 
26 Wfcrf Nila Street, GJjogow G1 ZTC Tat 041-226 3101 
133/115 George Street, Edinburgh EH2 4JN. Teh 031-225 7744 
Brook Home, 77 Fountain Street 
Mmcbeetar M2 2EE.TW: 061-236 1553 


Douglas Ubmbta Associates limited 

Aaounfoncy & Monogement 

RegrvirmentCcxgubor« 


SOLE PRACTITIONER with attractive May. 
fair Office seeks youngish C.A. with all 
round experience to operate the practice. 
Brief beckeround and deoils to Sox 
A.S749. tImboUI Times. 10. Cannea 
Street. Leaden CC4P 41V. 




Group 

Financial Director 

(Deputy Chairman Designate) 

East Midlands Front £30, 000-hneg. profit share 


Qur client is a family-owned company' 
manufacturing and marketing prestigious 
consumer products with a turnover 
approaching £30m. Then; are excellent 
opportunities for expansion in the existing 
product areas and ample financial 
resources for diversification. 

As well as being responsible to the 
Chairman for the whole financial function, 
the successful candidate win make a 
creative, numerate and methodical 
contribution to the general management 
of the company. Success in this role will 
lead to appointmentas Deputy Chairman, 
thus enabling the Chairman to devote 
an increasing amount of time to his 
other interests. 


Candidates will be under 45 and their 
professional qualifications, personality 
and track record will provide dear 
evidence ol their ability to play a leading 
part in the future management of a 
successful and expanding company. 
Experience in a relevant manufacturing 
environment would be valuable- 

There is a flexible approach to 
remuneration and the package agreed will 
reflect the importance of the appointment. 

Pleas? tertie in strict confidence with a 
full CV, details of current rnnmieraiion and 
haw you feel you match the requirements of 
tlu past to Randle Cooke. Director. 

Kynaston international. EJmau House. 

17/19 Maddox Street. London, W’lRQEY. 

Telephone: 01-6295727. 




KYNASTON 

INTERNATIONAL 




r 


Financial Controller 


NorthWest 


n 


c£I7,000 4- car 


Our client is a highly profitable £60 million turnover engineering subsidiary of a major UK group. They have grown , 
dramatically in the recent past, both organically and by acquisition, and it is envisaged that this trend will continue. 

They wish to appoint a Financial Controller; who will be responsible for die overall control of the finance and 
associated DJI functions for the company's four divisions. The financial control of the diverse and technically 
complex product base will require a broad range of skills, including standard and contract costing, micro-based 
financial modelling, capital/investment appraisal, management and statutory accounting, etc, using sophisticated 
computer-based systems which require further development 

The successful candidate will be a qualified accountant, aged 33+, who can demonstrate an excellent technical 
background in an engineering environment, coupled with die enthusiasm and communicative skills required to 
make a significant contribution to the financial management of the company. 

Comprehensive relocation facilities are available where appropriate. Interested applicants should contact Alan. 
Dickinson, quoting re£ 6989 on 061 228 0396. at Michael Page Partnership, Faulkner House, Faulkner 
Street; Manchester Ml 4DY 





Michael Page Partnership 

• Internationa! Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 




Financial Planning Manager 

Age 28-32 West London c£19/20,000 + Car 

Our dient is the UK division of a ‘household name’ consumer services company and part ofa major US multi- 
national diversified consumer products group. 

The Company is seekingadynamicand commercially minded young accountant to assume control of its financia l 
p lannin g and analysis function, owing to promotion of the previous incumbent 

Reporting to the Financial Directorand working through 4 staff,this indivi dual will be responsible forthepreparation 
of annual and long-term budgets in conjunction with operating management, the production of forecasts of perfor mance, 
the critical appraisal ofUK operating results, the provision of financial input to marketing decisions and awictmg the * 

Company in achieving cost control through highlighting adverse trends and recommending collective action, as well as 
proposing and implementing profit improvement plans. 

The appointment provides for high exposure to operating management and there is a requirement to maintain a 
very visible presence both at headquarter and in the field. Promotion to ContnoMeror Financial Director within this 
Company, either in the UK or one ofits European operations, is a strong possibility within 2 to 3 yeas; excellent career 
opportunities also exist within the wider group. 

Candidates will be qualified accountants and likely to be currently working in a planning or senior analytical 
capacity, probably with a fineg company bad^round,and will have had exposure to aggressive tight reporting d eadlines 
A strong peisonality is required, combined with good communication skills in orderto promote his/her ideas. 

Interested individuals should telephone or write enclosing a CV and a note oftbeir salary to: 

Harry Chryssapbes, Director; Financial Management Selection Limfied, TX Cock Sheet; London W1X1HB. (Tel: 01-439 6911) 


Financial Management Selection 



IMANCIAL CONTROLLER 


AGE: 30-40 


UP TO £19,000 4 CAR 
RedhiHr Surrey 


Fbxboro GreatBritain Limited, a subsidiary of the Foxboro Company, a major 
US. Corporation# provides the process industries with a comprehensive 
range of products, including electronic and pneumatic instruments and 
control systems. They also offer extensive engineering services, education 
and training, and post-sate technical support The turnover in the U.K. is 
atound£3firiniNfon. 1 

They requires Financial Controller, who will report to the Managing Director. 
The position wffl carry-full responsibility for all financial matters including day 
totfeymanagementoftheaccounting department preparation of computerised 
management information, the review and implementation of new systems, tax 
matters, theiTreasuiyfuhctloivand play an active role In the management team. 
Applications are invited from qualified accountants with 3-5 years industrial 
experience and preferably in the age range 30-40 years. As Foxboro is 
wkfefy.computerised, experience with a similarly automated U.S.A. multi- 
national is desirable. 

Pleasessndaconipi^en^careerresuni^inchldingsalaryKstoryandday-tir^ 
telephone tiumbec quoting ref: 2210 , to W L Tait Executive Selection Division. J 

- louche Ross & Co. 

' HS HouaffT LrttiaTteW Street London EC4A 3TR Tel: 01-353 80tt 


■ \ 


Project 

Accountants 


Major Manufacturing 
Group, Yorkshire 


c. £17,000 p.a. 
+ car 


A major manufacturing group located mainly in Yorkshire 

bin with significant operating units in Gloucestershire, 
Scotland and other parts of the country is seeking to establish 
a small team of project accountants. 

The group, which is successful and profitable, is embarking 
upon a major computerisation project across all its 
operations. This offers the opportunity of outstanding 
systems development experience with considerable interest 
and challenge immediately and the longer term prospect of 
either a line management or a central accounting role when 
the projea is complete. 

Some practical experience of developing and introducing 
computer-based systems in a manufacturing environment, a 
professional accountancy qualification, the ability to 
communicate at all levels, energy, enthusiasm and high 
mobility (although it may not be nec ess ary to move house) 
are the essential requirements for these positions. 

Interested candidates (aged 28-35) should write in confidence 
with brief career details, quoting reference L;422 to 
Mr. R. A. Higginson, Executive Selection Division. Peat, 
Marwick. Mitchell & Co., Airedale House. Albion Street, 
Leeds LSI 5TY. 


fgPEAT 


MARWICK 


FINANCIAL DIRECTOR 
DESIGNATE 

KENLEY - SURREY 


Quintal and Micro Consultants Limited— the world's leading high 
technology and electronic companies specialising An broadcast equipment 
and computer image processing— are seeking a high calibre Accountant 
with the Talent and puteooal to assume responsibility for the overall 
finance and accounting activities, allowing the current Finance Director 
to become foHy involved with the parent pic corporate affairs. 

The companies already enjoy a highly developed computerised financial 
management system and therefore, the successful candidate Win have 
a proven crack record of first dais financial control in a high capital 
value manufacturing environment with experience of foreign currency 
and export matters, and a background of Kaising with the financial 
institutions. 

A competitive remuneration package Is offered, with the opportunity 
to travel to the companies’ overseas subsidiaries and a home base in 
an attractive setting in rural Ken ley. 

Please apply in die first instance by forwarding your cv, to: 

The Personnel Officer. Micro Consultants Group. 

17, West Mills. Newbury 7 Berkshire. 

Td; Newbury (0635) 48222. 


MICRO 
CONSULTANTS 
GROUP &&& 


UEI 


' > 


t 
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Director 


High Technology 

c.X30,000 + Car 

This company is an autonomous subsidiary (t/o £50m) of an electronics and 
high technology engineering group which Has one of the best sustained high 
growth records in British Industry. 

They now wish to recruit an outstanding finance executive as Finance 
Director to be responsible for all aspects of financial control and accounting, 
systems, contracts and procurement. 

Applicants should have the management experience to control this 
broad range of functions coupled with the business analytical and con- 
ceptual thinking capabilities to make a full contribution at Board level. 

Previous experience at director or controller level in a comparable manu- 
facturing business is essential. 

The position will be based in the South Midlands. Age guideline 35-45. 

Please apply in confidence, quoting ref. L 1 37, to: 

Brian H Mason. Mason & Nurse Associates. ^ , 

1 Lancaster Race. Strand, London WC2E 7EB. J?, I vJl 1 rCP 

Tel: oi-24-o 7805. Otl 

■b— a s Selection & Search 


ACCOUNTANTS 


Reaptond Associates are long established Accountancy Recruit- 
ment Consultants for the Thames Valley area. Currently we 
are aorivHy seeking applicants for the following posts: 

FINANCIAL ACCOUNTANT— WILTSHIRE e £13,000+ CAR 

Our client, a subsidiary of a public company and a leading manu- 
facturer of piastre pipes and fitting*, annual i.'o approaching £SOm. 
seeks a Financial Accountant to ba based at their naw administration 
office and reporting to tha Financial Director. 

Responsibilities will Include preparation o! monthly accounts, year and 
consolidation of results and lubmunon of reports to local Directors 
and to the parent company. 

Most of their financial accounting systems are computer based. 
Applicants will ba expected to make a constructive contribution towards 
maintaining and updating systems and procedures. 

Applicants are sought aged preferably 25-40 with some industrial 
accounting experience in a managerial capacity and e sound knowledge 
of computer systems. 


FINANCIAL ACCOUNTANT— BERKSHIRE 


c. £10,000 


Our cMeni, a subsidiary of a public company and a market leader in 
tha textile indusvy with an annual 'turnover in excees of £20tn. is 
seeking a finalist or newly quahfied accountant. 

Applicants may be seeking a first appointment in industry and will 
head a small accounts team. Responsibilities include preparation of 
monthly management and financial accounts and company budgets. 
Computer experience an advantage but not essential. 

To apply lor the above positrons or to join our confidential register, 
please send your cv to, or request an application lorm from: 

REAPLAND ASSOCIATES, ACCOUNTANT SEARCH AND 
SELECTION, HIGH STREET, RAMSBURY, WILTS 5N8 2QP. 
' TEL: 0672 20459 


International Internal Audit 

OIL INDUSTRY : LONDON BASED 


Conoco is one of the world's leading energy companies and part 
of Du Pont, a unique natural resources Aiigti technology enter- 
prise ranking amongst the 10 largest industrial corporations in 
the world. 

Expansion in major project activity has created an a ttra c ti ve 
opportunity for an experienced audit professional to join our 
internal audit division covering upstream operations. 

The work of this division is wide ranging and major activities 
typically include: evaluating systems of internal control, both 
manual and EDP; special projects/investigations; financial and 
operational aucf ts: contract administration reviews; reviews of 
construction and joint venture projects. 

Although based at Conoco's Central London headquarters, the 
post wifi involve a considerable amount of extended travel (in 
excess of 60%). in Northern Europe, Africa, the Middle East 
and Far East 


Applicants should be fully or part qualified accountants with a 
proven auefit track record, indudng experience of EDROfl industry 
or an associated background would be a considerable advantage. 

We me seeking a flexible, mature indvidual probably aged 
under 35, capable of working alone and away from base, who 
possesses excellent communication skills. A second European 
language would be useful, but is not essential. 

We offer an attractive starting salary depending on age and 
experience, plus a first-class range of benefits inducing free 
staff restaurant, interest-free season ticket loan, and non- 
contributory pension scheme. 

Ptese telephone (01-730 7584/7749 at any time) or write in 
the first instance for an application form to lan White, ref. A1001, 
HAY-MSL Recruitment Advertising, 52 Grosvenor Gardens, 
London SW1W0AW 


(Conoco) The Energy Company 


CONOCO (UK) LIMITED 


Financial Director 


A major manufacturing company, based in die North West, is 
expanding by growth and acquisition. Markets are being extended to 
export territories and production facilities have been improved by 
considerable investment into computer aided techniques. 

A Financial Director is to be appointed to take complete 
responsibility for all financial aspects of the business and will assist 
the Managing Director in ensuring that correct financial decisions are 
made to achieve targets. 

It is essential to be a qualified accountant with considerable 
experience at a senior level, preferably in. an engineering 
orientated company using computerised systems. 

Initial remuneration will be up to £20, 000 plus car and otherbenefits. 
Candidates, of either sex, please apply for an application form, 
quoting reference 68533, to Mrs L Owen, Knight Wendting Limited, 
St Christopher House, 217 Wellington Road South , Stockport, 

‘ Cheshire , SK2 6LT. Telephone: 061-477 8585. 

^7 Knight Wendling 

Management Consultants and Consulting Engineers 
London ■ Stockport (Greater Manchester) ■ Glasgow 
Zurich ■ DusseWorf ■ Madrid ■ Paris ■ Stockholm ■ Vienna ■ Chicago 


Hogget t Bowers 

Executive Search and Selection Consultants 

BTRMISGnAM, CARDIFF, GLASGO W, LEEDS. LONDON. MANCHESTER, NEWCASTLE and SHEFFIELD 

Financial Director Designate 

High Growth Company 

Humberside, to £20,000 + car + relocation 

Rarely has there been an opportunity like this: equally the person we are seeking 
will have a rare combination of financial management sldflR and personal drive. 
The client is a multi-product manufacturing and marketing company which haa 
established an operation employing 200+ with a turnover in excess of £10m 
within a period of lass than 4 years. Its Directors are young entrepreneurs of the 
highest order who now seek a highly skilled executive to control their finanrw 
function and become totally involved in their growth «nd development plans 
which include acquisitions, leading ultimately to the client becoming a public 
company. Aged 30*40, candidates should be ACA's with line management 
experience in either manufacturing or marketing biased companies. Experience in 
consumer durables would be useful and it is imperative that you are appreciative 
of the broader demands of general management. The prospects are exceptional. 

PA Adderiey. Ref. 11595/FT Male or female candidates should telephone in 
confidence for a Pe rsonal History Form 0532-448661, Minerva House; 

Fast Parade, LEEDS, LSI 5RX 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate: £34.50 
per single column 
centimetre 


Merchant Bank 
Project Accountant 

£14,000 neg. 

Ho or she wilt be in veu [footing and 
developing naw projects for presen- 
tation to Senior Manage mem. and 
win also ba involved in their sub- 
sequent rmpremaniation. 

Candidates will ba recently qualified 
and have gained experience either 
in bonk audit or Main stream bank- 
ing. Age 24/29. 

For further details ploata call 
MIKE BLUNDELL JONB 
on 01-234 1113 <24 hours) 
PORTMAN RECRUITMENT 
SERVICES 


We are the U.K subsidiary of Phillips Petroleum, the major U.S. 
international oil company. Recent promotions from and expansions 

within our audit and investigations group have resulted in the 

excellent opportun ity for Chartered Accountants. A sound knowledge 
of investigational techniques, a practical approach to control 

problems supervisory potential, anda desire to eventoally become 

extremely well versed in D.P. related security problems are the main 
qualifications. 

Reporting administratively to the Audit Manageryou would be 

involved in modem, computerised audits and Investigations m areas 

ofoH exploration, petroleum production and many of our other ■ 

manufacturing and selling organisations throughout Europe. T raining 
in petroleum engineering, further languages and computer auditing 
beyond C.I.S .A. win be encouraged. 

The range of activities envisaged. allied to contact with senior 
management, should provide considerable opportunity for career 
development, either in line management or other positions in any or 
the Group companies. Additionally, the diverse nature of 
multinational petroleum related organisations Is Weal for developing 
experience suitable for a broad range of other commercial and 
Industrial companies. 

If you are aged between 26 and 34, have a minimum of 4 years’ 
recent auditing experience, a very good knowledge of other 

languages and are prepared to spend up to 60% of your time 

overseas, then we would be 
happy to discuss, on a highly 
confidential basis, the 
possibility of your joining us. 


Explore 
tlie 

auditing 
requirements 
of Oil 


For further information on the 
positions available, write^endtosing a fuN c.v. 
and quoting ref. NH/D04, to:- 
Mike Atkinson, 

Phillips Petroleum Company 
Europe-Afrfca, 

TheAdelphi, 

John Adam Street, 

London WC2N68W. 


Phillips Petroleum 

The Performance Company 



P FIN^ Taxation Manager 1 

▼ Epsom, Surrey | 

Petrofina (UK) Limited a subsidiary ofPetrotina S A, die largest public company in Belgium, has interests in aH major oil 
related fields through its UK group of companies. 

The company is seeking to appoint an experienced tax specialist with die following attributes: 

' ★ Preferably ACA and/or ATP witfiar least 4 years UK tax sperialistexpaienre, although graduates of 
other disciplines who meet all technical requirements should not be discouraged from applying. 

•k The enthusiasm and communicative ability to manage the tax section and assist in the training of 

junior staff. _ ...... . . ..... 

The role will involve the provision of expertise in all tax areas for the Petrofina (UK) Group often woridi^td tight 
deadlines. Emphasis wfll be placed on the individual’sability to nin, on a day-to-day basis, the tax section and, in addition, 
provide practical solutions to tax problems that will meet with the acceptance of the Revenue. The successful candidate 
will report to the Manager; Taxation and Audit; but tax planning and organisation will involve close liaison with Petrofina 
SA in Belgium. 

A competitive salary is offered plus the usual large company benefits. 

Interested applicants should contact Lindsay Sugden, ACA, Taxation Division on 01-405 0442 or write to her at 
31 SoothamptoaRow; London WGLB 5HY 


L 



Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


_1 


HORSERACE BETTING LEVY 
BOARD 

FINANCIAL 

CONTROLLER 

circa £25,000 p-a. 

The Horserace Betting Levy Board, a statutory body 
responsible for collecting an annual levy from 
bookmakers and applying the proceeds for the 
benefit of horseracing, breeding and veterinary 
research, -wishes to appoint a senior financial 
executive to the new post of financial Controller. 

As chief financial officer the successful applicant 
will be a member of the senior management team 
headed by the Chief Executive and will be 
responsible for managing an annual budget of £20 
million and advising on all aspects of the Board’s 
financial affairs. He/she will have the challeng in g - 
responsibility of introducing into the Board sophis- 
ticated computerised systems. 

Salary will be negotiable but is likely to be in the 
region of £25,000 per annum. The Board operates 
a contributory pension scheme. 

Applications, giving full details of career to date, 
relevant qualifications and experience and present 
salary, should be submitted in confidence by no 
later than 25th October 1984 to the Chief Executive 
(Ref: CE/FC), from whom further details may be 
sought. 

Horserace Betting Levy Board 
17-23 Southampton Row, London WGLB 5HH 
Tel: 01-405 5346 


GROUP FINANCIAL CONTROLLER 

(Financial Director Designate) 

Fast-jnwint?. acquisitive, public group, T/O c. £20m, engineer- 
ing/oil services contractor. 

Reporting to group M.D. you will control entire group financial 
function — reporting/forecasting/ planning — D.P. systems — 

cash management — tax planning — acquisition analysis 

assistance. 

Qualified acconntant/MBA — c. 35 — west country — c. £25K 
+ car. 

Write Box A.876S. Financial Trines 
10 Cannon Street, London EC4P 4BY 


LOTHIAN REGIONAL COUNCIL- 

( Re-advertisement) 

Director of Finance 

Salary c. £29,000 (under review) 


Lothian Regional Council is the second 
largest local authority in Scotland and has 
a budget of over £500m. The Director of 
Finance will administer the statutory 
financial affairs of the Council and will 
advise the Chief Executive and Members 
on the financial aspects of policies framed 
by the Council. The successful candidate 
will be expected to work in dose harmony 
with the Council's Service and Support 
Directors and to make a major 
contribution to the corporate working 
practices within the administration. 

This post demands a qualified Accountant 
with substantial experience of public sector 


finance. The top management 
arrangements across the administration 
are currently under review by-- 
Management Consultants and the 
Regional Council is particularly Interested 
in candidates who are equipped to play a 
leadership rote in the application of 
modern accounting methods. 

Further details can be obtained from 
the Chief Executive, Lothian Regional 
Council. George IV Bridge, Edinburgh 
EH1 KJQ. Tel: 031-229 9292, Ext 2359. 
Applications should be sent by 
Friday 12th October, 1984k 


FINANCIAL CONTROLLER 
PROPERTY DEVELOPMENT 


East Anglia 

•Our client, soundly financed and managed 
by principals with a success record to the 
industry, is moving ahead rapidly In a 
specialised property market from a present 
turnover of c. £10M. Plans are tor extraordinary' 
growth and development for the future. 

•To join a small but highly specialised 
management team, now sought is a qualified 
accountant, aged 28-40. preferably famWar 
with financial and management accounting 
controls and systems in a fast moving, 
commercial, multi-contract environment 


Neg c. £15K + Car 

■ Benefits include a negotiated 
contribution to relocation expenses 
where appropriate. . 

• Candkbtes, male or female, 


i Secretary, on Windsor 
(07535) 67175 (24 hour confidential 
reply sendee) or write to 
3i Constdtants Limited, 5 Victoria 
Street, Windsor; Berkshire SL4 1EZ, 
for further details and an 
appficatfon form, quoting DB/Sta 


3 f 


Investors in Industry Consultants Limited 

Recruitment Division 
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Accountancy Appointments 


CX 18 ,OOOp.a. 


The client iso forge UK based multinational with a turnover of £2 billion and a head 
office based in Central London. 

They now wish to appoint o Group financial Accountant who will be 
responsible for the pic public reporting; preparation of related Board reports; 
managing the computerised consolidation; advising UK and overseas units on 
accounting policies; arid monitoring SSAP's, company legislation and S.E. require- 
ments. There is o small department to manage. 

. Candidates should be Chartered Accountants with forge audit firm training 
and several years relevant post qualification experience in another large group or 
at supervisory level in the profession. Age guideline 27-30. 

Please apply. in confidence, quoting ref. L 138, to: 

BriantfMason m m _ 

Mason & Nurse Associates 

J Lancaster Place iTldOvyl J. 

London WC2E7EB Ra 

TO: 012407805 I 

Selection & Search 


ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 
THURSDAY 


RATE £34.50 
per single column 
centimetre 


r 


Rural c£20,000 + car 

North West (plus substantial review 

bn final appointment) 

Our client isa£ multi-million turnover specialist process manufacturing subsidiary of a major US multi-national. 

They wish to recruit a Finance Director (Designate) who will be appointed to Director level by end 1985. Apart 
from responsibility f or the finance functions both in the UK and at several overseas locations, the Finance 
Directoris required to play a significant part in die overall management of the business, with particular emphasis 
on strategic planning and the profitable development of the business, investment and acquisition appraisals, 
development of management information systems and the motivation of a team of 80 staff. 

The successful candidate will be a qualified accountant of graduate intellect-, who can demonstrate die managerial 
experience, technical expertise, personal presence and communicative abilities required to make an immediate 
impact at senior level within a major company. Age indicator: 35+- 

Comprehensive relocation facilities are available where appropriate. Interested applicants should contact Alan 
Dickinson, quoting re£ 6992 on 061*228 0396 at Michael Page Partnership, Faulkner House, Faulkner Street, 
Manchester Ml 4DY. 


Finance Director 

(Designate) 




l_ 


Michael Page Partnership 

International Recruitment Consultants 
London NewV>rk Bristol 
Birmingham Manchester Leeds Glasgow 


_l 
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Croup financial controller 

WHERE FIGURES COUNT 


Group Financial Director 


to £30,000 4- car 




Cre ativity . rea^iveiiessrtonew ideas andfhe ability to 
make qufr^decisions has enabled tois privately owned 
British Group to substantially expand its business 
activities, ••••• 

They are now involved m a diverse range of services 
and retaRbusinesses and total group turnover is around 
£40 million. 

As Group Financial Controller you. win be folly 
responsible for the finance function. Key duties include 
managing and .coordinating, the activities of 35 staff, 
ensuring that accurate financial and management 
information is produced and contributing to file 


You are a qualified Chartered Accou n tant, probably in 
your thirties, with a sound understanding of integrated 
manage m ent syst e ms and financial control in a 
computerised environment You win have experience 
in managing and motivating staff, possess keen 
commercial awareness and thrive in an info r m al yet 
d y nam ic atmosphere. 

The position is based in South West London and 
remuneration is negotiable c. £24,000 -plus car and 
co m pan y benefits, fa the longer term you wiH develop 
and exte^your responsibilities by taking over some of 
file current activities of the Group Finance and 
AdmmistrationDirector. 


To apply, ring, orpreferab 
Personnel Management 


Josmga cv, to Barbara Lord of Orjppw, Scars and Associates Limited, 
, 88/89 HighHblboni, London, WC1V 6LH. Telephone 01-404 5701. 


Cripps, Sears 


A quoted group of diversified engineering companies 
with a solid profit record requires a Financial Director to be 
based at headquarters to the west of London. A significant 
partofjTrod action isd estin ed for aviation and the MOD and 

to-daie marJur^ ^oIa. The F brat^a? TniW^ftr ****” 

will be responsible to the Chairman and to the 
Board collectively fig the quality and timcfelCg B j| 

uf financial and management information HaAP 

throughout the group. He or she will develop B i 

relations with the banks, auditors and tax 


m 


advisors, and wfll guide the Board on matters relating to 
funding and acquisitions. Candidates, probably aged 35" 
should be qualified accountants with a background in 

mgnnfactimng mHiiOry and cnmi» famfliar ify tyjf h the P 

A sound knowledge ofEDP and costing, particularly for 
MOD purposes, is mandatory. Salary is negotiable 
n between £25,000 and £30,000 plus car. Some 

A travelling, mostly in the UK, will be required. 


Please send brief cv, in confidence, to 
JJ Jennings, Ref: AA34/8890/FT. 


PA Personnel Services 


Hyde Park House, 60a Knightshridge, London SW1X 7LE. 
Tel: 01-235 6060 Telex: 27874 


"(Rasnftmcnl Cosxultaots) 


Chief Accountant 


Nr. Acton 


£18,000 


Our cheat is one of the UK's most prestigious engineering groups. Due to group 
restructuring there arises a need for a qualified accountant (2640) who has held 
a similar position either within a manufacturing or FMCG organisation. 
Experience of systems development would be a distinct advantage. (GS 7900) 

Snr. ■; Management Accountants 

Nr. Woking £17,000 + Car 

A leading XUS. multinational seeks to recruit two ambitious qualified accountants 
(24-37). Duties include review and analysis of business plans and new product 
proposals. Experience acquired within high technology/manufacturing/engineering 
industry would be an advantage. Full relocation expenses will be considered. 
(KDH 7901) 


Management Accountants 


Slough & Wembley 


£15,500 


A highly successful multinational group seeks two qualified accountants/finalists 
(23-35). These c halleng ing positions offer outstanding scope for continued career 
development. The work involves systems development, cost accounting function 
and production of monthly accounts. Full relocation expenses will be paid. 
(SR 8334) • - 

. Project Accountant 

Oentnfi Herts; to £14,000 + Car 

Continued expansion has created this demanding position within a profitable 
retail organisation. Reporting to the Financial Controller, you will be responsible 
for projects on an ad hoc basis, cost-saving ventures and preparation of timely 
reports. The group offers excellent career prospects and full relocation. (SR7624) 

‘ PLEASE RING FOR FURTHER DETAILS 


19/21 Wilson Street, London £C2M 2TA. Telephone: 0I-62S 2714 


Executive 


SENIOR ACCOUNTANT 

SWINDON neg. to £15,000 

Our client is in the microchip industry and 
on target to increase annual turnover by no 
less than 40% in the current financial year! 
Due to PROMOTION, a dynamic young ACA/ 
ACCA or equivalent, preferably with. TOP 
TEN U.K. PROFESSIONAL CO. experience 
and/or 2-3 years’ industrial experience, is 
now required. 

In charge of 3 staff, the successful candidate 
will have a KE Y ROLE to play in accounting 
for the INTERNATIONAL DIVISION’S sales 
to EUROPE and purchases from the USA. 
In terms of multi-currency transaction 
recording, experience of FASB 52 and/or 
GAAP (both U.S. accounting standards) 
would be IDEAL. 

Contact GEORGE MAXWELL 

CORPORATE FINANCE 

LONDON ECI ACA’s neg. to £15,000 + car 

Our client is an old established British leisure 
group with c. £1.2 00m turnover worldwide, 
20% of which relates to recent acquisitions 
in the U.S. and overseas. Fast international 
expansion has focussed on the need for 
ACCOUNTANTS who are more than, a bit 
special. 

Graduate ACA's aged 23-2S who are excellent 
communicators with an appetite for hard 
work, have engaging personalities and a 
positive mental attitude to business, are 
sought These are ideal positions for 
recently qualified ACA’s trained by the TOP 
TEN U.K. PROFESSIONAL FIRMS as 
successful candidates will be supported by 
a small staff. 

GEORGE D. MAXWELL, Managing Director, 
ACCOUNTANCY APPOINTMENTS 
EUROPE 

1-3 Mortimer Street, London W1 
Tel: 01-580 7695/7730 (direct) or 
01-637 5277 ext 281/282 


CHIEF ACCOUNTANT 

Foreign Exchange & Money Market Operations 

Our Client, the London based dealing operation which forms part of a 
significant and distinguished multi-national trading organisation, seeks a 
qualified Accountant to assume control of the financial aspects of all trading 
activities, in addition to the normal accounting functions. 

Candidates, probably in iheir late 20's/mid 30’s, will be Chartered Accountants 
with previous responsibility for t'x and money market accounting acquired 
from within an active international bank. Experience of cash instruments, 
financial futures and currency options would be particularly advantageous. 

This can be seen to represent a challenging and highly attractive opportunity for 
a self-starter who relishes a dose involvement in toe international currency 
markets, and will be rewarded by a competitive salary and traditional City 
benefits. 

Contact Norman Phffpot as advisor to the Company 
on 01-248 3812 


NPA Recruitment Services Ltd 


hO Cheap'side - London EC2 - Telephone 01-248 3812 3 4 5 


Management Consultants - Executive Search 


Chartered Accountant 


NorthBucki c£ 18 > 000 +car 

Tor a profitably expanding market orientated company, part of a dynamic 
quoted group. The company manufactures and markets high technology 
instrument ation and process control equipment, has an excellent reputation for 
design, quality and creativity and is growing fast particularly in North America 
from a strong financial base. Internal promotion outside finance creates the 
xmedfbr a commercially orientated accountant who will have a major input to 
toe overall running of the business, with full accountability for finance and 
particular OH manufacturing cost optimisation, management 

reporting, period and statutory accounting and computer systems development. 
.Bigfr profit qualified accountants 28-35 must be experienced at a senior level in 
flnpnrifll control and management accounting in a multi product light 
cogfoearing. batch manufacturing company which exports significantly. 
Potential to develop beyond the role, preparedness to travel ! iirteraationally and 
iamffiarity with high technology products would be fully utilised. Excellent 
benefits include full relocation help and a board appointment is envisaged 
within 12 months. 

G.T. Whiter, fief: 42551/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 0632*327455 , 4 Mosley Street, 
NEWCASTHRJPONTYNE. NE1 IDE. 



Accountancy 
L Appointments 
A£un?pe : . 


Near Wrexham 


Circa £18,000 


NEW EUROPEAN BANK 

Experienced Accountant 

Must be familiar with Rec’s and B of E Returns, preferably 
conversant with Midas System and all commercial accounts. 
Circ. around £14,000. Excellent perks, i.e. mortgage facilities, 
season ticket loan, luncheon vouchers BUPA scheme, pension 
scheme. Excellent opportunity for right person to get in at 
beginning of this up-and-coming bank. 

CALL BARRY 
01-734 1121 

CHELCOM— RECRUITMENT CONSULTANTS 


A rapidly expanding mancfacpifing company offers an exc e p ti onal opportunity for an Bc prrim c e d Cfaar- 
tcred Accountant to join its top management team. The c o m p ar y is in tbe forefront of its field and conti- 
nues to show an im p re ssi v e growth record. 

The successful candidate wiB be responsible to the Financial Director for the whole of she acc oun ting 
function in die UK and there will be some invokemem in the company's operations in Europe. Impressive 
experience, preferably in a equal intensive manufacturing company is opecied. The position requires the 
ability to control and motivate an accounts department in a time sennnw environment and to produce and 
maintain management infos msnon. The salary is negotiable in the region of £19,000 per annum and these 
will be asosopcc with re>i*-»wrm**preicet tnaT«yp le«am areg-Thgpiefcnedagebadtce:8 30ta45. 
rmifulirw g-nd a compr e hensive CV. to ANNE CAMPBELL or telephone her on 01-283 3070 

for a confidential summary form. 

Spicer and Ifegler Associates, Executive Selection, 56-60 Sc Mary Axe, London EC3 A 8BJ. 

Spicer and Bsgler Associates 

Management Services 


Robert Jay Associates 

SENIOR ACCOUNTANT SWI UP TO £17,000 PJL 

Yeung ambitious Qualified Accountant required by major oil company to supervise department fn 
tha financial accounts division. Aophcanu must have worked (or at least two years in the 
oil industry and nave extensive experience of rinancial/managament accounts and staff control. 
HEP: 5930. 

CHIEF ACCOUNTANT SW LONDON UP TO £16/»0 PJL 

Larrjc construction company are seeking to appoint a Qualified CA/CMA/CCA to manage the.r 
accounts division. Reporting to tiio Finance Manager the Chief Accountant will be traponuble for 
all accounting matters and it >t essential that they have goad communication and Management 
skills and lots Of initiative. REF: 5929. 



ROBERT JAY ASSOCIATES 
31 ffitzroy Square, W1P 5HH 


Tel: 01-389 7340 


l 
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EEC triumph 
postponed 


ON MONDAY Mr Nigel 

Lawson, the Chancellor of the 

Exchequer, was claiming that 
the 10 European finance minis- 
ters had reached agreement on 
a procedure for controlling 
Community expenditure which 
was a “ very considerable 
triumph” for Britain. Since 
then it has become slightly 
dearer, first, that no agreement 
is yet securely in the bag, and 
second, that it falls rather 
short of a triumph for any- 
body. Nevertheless, some real 
progress on this long-contested 
issue has apparently been 
made, and it may yet be that 
it will be disposed of — for the 
time being — when the minis- 
ters meet again in three weeks* 
time. 

The twin principles that in 
future there should be tighter 
budgetary discipline in 
general, and that farming 
should get a declining share of 
the total budget, were agreed 
in the most general terms at 
the Fontainebleau summit 
before the summer holidays. 
The problem then and now has 
been to convert these prin- 
ciples into clear texts, for it is 
the legal texts which will 
decide between vague aspira- 
tions and binding commit- 
ments. 

It always seemed plausible, 
and it now seems probable, 
that there will be no once-and- 
for-all victory in the contest 
between the big spenders and 
the budget cutters. In future, 
farm ministers may be liable 
to be called to account by 
finance ministers if they take 
decisions which push spending 
over budget. But it is not yet 
clear that they would be 
forced, in that event, to revise 
their decisions, nor even that 
any of these budgetary con- 
straints will be legally binding. 

A milk-and-water outcome 
was always plausible, because 
the current lack of control over 
the costs of the farm policy 
is the unavoidable consequence 
of the way the policy is con- 
structed with, as its central 
instrument, the provision of 
open-ended price guarantees. 


Some progress has been made 
in capping these guarantees for 
surplus products, and pressure 
from the budgetary end may 
induce the farm ministers to 
make more progress in this 
direction. But reductions in 
farm policy costs can come only 
from reductions in policy com- 
mitments to farmers, and the 
strength of the over-powerful 
farming lobbies will ensure that 
this cannot be achieved very 
quickly, let alone once-and-for- 
all. 

Deficit 

Tacitly, the British Govern- 
ment seems to have conceded 
as much, at least for this year 
and next. Together with the 
other governments it has 
agreed, not merely that this 
year’s budget deficit will be 
financed by the member states, 
but that an even larger deficit 
in next year's budget will also 
be financed. From London's 
point of view, the hoped-for 
counterweights to these conces- 
sions of principle will be the 
release of the 2983 budget 
rebate this year, and an 
accelerated expansion of Com- 
munity revenue to pay the 1984 
rebate next year. But if the 
principle of budgetary rigour 
can be made elastic for the 
sake of a British rebate, it is 
hard to deny some elasticity for 
the sake of French or Danish 
fanners. 

Even if the Council manages 
to finalise a text and a proce- 
dure later this month, it will 
not dispose of the Community's 
budgetary problem for good. 
That problem, which will recur 
in a similar form this time next 
year, when the ministers have 
to decide how much of the 1985 
deficit is unavoidable, is really 
about the Community's policy 
priorities. Solving this latter 
problem is not made any easier 
when the Council of Ministers 
is tiie scene, as this week, of 
disagreements not merely be- 
tween governments, but also be- 
tween ministers from the same 
government 


WORLD’S LARGEST MACHINE TOOL MAKER 


Risks at 



cutting edge 


By Ian Rodger 


The old guard to 
Kinnock’s rescue 


THE BEST WAY of judging 
the defence debate at the 
Labour Party conference in 
Blackpool yesterday is to ima- 
gine the outside reaction if the 
result had gone the other way. 
Conference wafc debating a re- 
solution calling for the closure 
of all American bases in this 
country- Up to the start there 
was apprehension that Mr 
James Callaghan, the former 
Prime Minister, and Mr Denis 
Healey, the party's foreign 
affairs spokesman, would be 
booed and hissed when they 
opposed it. 

What happened was quite dif- 
ferent They were heard with 
respect, and even applauded. It 
was overwhelmingly agreed 
that the resolution should be 
remitted, as the party’s National 
Executive had recommended. 
The parry has taken a step back 
from isolationism and from be- 
coming. on defence policy, an 
appendage to the Campaign for 
Nuclear Disarmament. 

The thrust of the argument 


used by Mr Callaghan and Mr 
Healey was that Britain should 
not opt out of the Atlantic 
Alliance. It was one thing to 
advocate a non-nuclear defence 
policy, but quite another to set 
about it unilaterally. Britain’s 
role should- be to serfs to in- 
fluence its allies rather than to 
bid them goodbye. The debate 
was watched by a number of 
ambassadors, including the 
American and Soviet, who had 
their own interests In the result. 

Just as significant as the 
subject, however, was the man- 
ner in which the debate was 
conducted. Delegates did actu- 
ally listen. And for the first 
time for some years leading 
members of the Parliamentary 
party who are not on the left 
showed that they could sway 
the conference. The old guard, 
in fact, sought to rescue Mr 
K innock and succeeded. One 
sensible debate will not trans- 
form Labour’s image, but the 
result could be significant for 
the party’s future. 


A lady at last 


SWITZERLAND HAS once 
more given evidence that it can 
move wilh the times, though 
frequently at a respectful 
distance. A joint session of the 
two houses of parliament in 
Berne finally broke with 
tradition on Tuesday and elected 
a woman to the federal cabinet 
of seven members. 

The reasons why Dr Elisabeth 
Kopp, a nominee of the right-of- 
centre Radical Democratic 
Party, succeeded where a year 
ago the Socialist, Dr Lilian 
Uchtenhagen. failed, are mani- 
fold and typical of the peculi- 
arities of Swiss political life. 
Considerations of regional 
balance played an important 
part. 

It seems probable that being 
a woman worked for, rather 
than against, Dr Kopp, Women’s 
rights still arouse antagonism 
in the more conservative parts 
of Switzerland's thoroughly con- 
servative society. Women 
received the vote in federal 
elections and referendums as 
recently as 1971. In a handful 
of cantons they still have no 
voice in local politics. 

But a majority of the political 
classes some while ago had come 
to the conclusion that it was 
time for a woman to be allowed 
to climb to the top of the politi- 
cal tree. Dr Uchtenhagen, a year 
ago, proved too socialist for 
them. Dr Kopp, in spite of Her 
environmental interests, proved 
safe enough for the non- 
Socialist majority. 

Once the heat of battle has 
cooled down, the outcome is 
likely to cause relief all round. 
It has removed one reason for 
foreigners to point an accusing 
finger at Switzerland for being 


out of touch with the modem 
world. It has also removed a 
blockage in Swiss politics: next 
time round any woman candi- 
date can be judged on her 
political merits (which, in Dr 
Kopp’s case are highly 
regarded) rather than being 
chosen or rejected on the 
grounds of her sex. 

A similar trial of the ability 
and willingness of the Swiss to 
keep in touch with the outside 
world will build up over the 
next year or two because of the 
country's proposed application 
to join the United Nations. 
Here, too, a majority of the 
political classes is in favour. But 
though Government and Parlia- 
ment are seized of the matter 
they cannot proceed without the 
support of the voters, expressed 
in a referendum. 

The exact timing of that 
referendum will be a delicate 
matter. Even if the timing is 
right the referendum could well 
go wrong. Foreign entangle- 
ments are not popular in 
Switzerland, and seme of the 
wilder Third World speeches 

and tactics at the General 

Assembly have not endeared the 
UN to the Swiss public. 

Nonetheless, the Government 
believes that membership is 
desirable for a country as deeply 
involved with the world 
economy as Switzerland is. It 
may, in fact, be argued that 
because of that involvement 
Switzerland needs the UN more 
than the UN needs Switzerland. 
Wherever the balance of 
advantage, to the outside 
observer a Switzerland standing 
aloof from the world organisa- 
tion looks very much an 
anaclxronism. 


J IM GEIER sounds like a 

sta rry-eyed entrepreneur 

promoting bis fledgling hi- 
tech company. 

" We have this marvellous 
opportunity,” he enthuses from 
his modest office in a suburb of 
Cincinnati. ” We are in the 
midst of two revolutions, one 
in materials and the other in 
manufacturing.” 

But Mr Geier is not a budding 
entrepreneur. He Is the chair- 
man of Cincinnati Milacron, the 
world's largest machine tool 
builder and a company whose 
future, at first glance, looks less 
brilliant than its past. 

The machine tool industry 
worldwide has suffered a cala- 
mitous slump In the past two 
years as manufacturers every- 
where have put off commit- 
ments to renew their production 
machinery. U.S. and European 
machine tool builders have also 
been reeling from a surge of 
Japanese competition and from 
a technological revolution that 
has made many standard 
machines suddenly obsolete. 
Several once-famous names in 
the business, such as Brown and 
Sharpe and Warner and Swasey, 
have all but disappeared from 
the industry. 

Milacron’s machine tool sales 
have plunged from 8640m in 
1981 to $284m last year and 
operating earnings on this busi- 
ness, which peaked at S97m in 
1981, were wiped out last year. 
The group as a whole suffered 
its first loss in half a century in 
1983. of $10.3m on turnover of 
$559m. 

But Mr Geier’s enthusiasm is 
not as outlandish as it sounds. 
Although the company has 
relied heavily on standard 
machines tin the past it is also 
at the leading edge of the new 
technology machines and 
systems, and makes its own 
electronic controls and robots. 
Last month it announced an 
agreement with IBM under 
which the IBM personal com- 
puter will be harnessed to some 
Milacron machine tdols to 
simplify programming on the 
shop floor. 

Milacron is also one of the 
top three U.S. makers of plastic 
moulding machines and is one 
of two machinery builders 
chosen by Boeing to build the 
carbon fibre composite tape 
laying machines for the next 
generation of aircraft 
Despite the collapse of its 
earnings in the past two years, 
there seems little doubt that 
the company Will maintain its 
strong position in the fast 
moving field of sophisticated 
machinery. . 

Milacron is used to big swings 
in its fortunes and is admirably 
structured to cope with them. 
Net borrowings amounted to 
588.4m at the end of last year, 
only 29 per cent of share- 
holders' equity. More than 
half of the voting stock is 
owned by employees current or 
retired and by members of the 
founding families. The direc- 
tors are clearly more interested 
in the long-term future of the 
company than in the next 
quarter’s results. 

“ Financially, we can do what 
we want to do,” Mr Geier says. 

Capital spending has averaged 
S38m in the past six years, 
nearly double the depreciation 
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rate. In addition, the company 
has been spending about 5 per 
cent of its revenue on research 
and development, last year 
amounting to 830.3m. 

Mr Geier talks excitedly 
about company development 
projects in lasers, plastics and 
other technologies, many 
shrewdly being carried out with 
potential users. He acknow- 
ledges that they could make 
some existing Milacron 
machines obsolete, but is un- 
repentant: “ If we don’t replace 
ourselves, someone else will,” 
he shrugs. 

Milacron has been busy 
replacing itself for over just 
over 100 years. The company 
started life as the Cincinnati 
Screw and Tap Company at the 
comer of Pearl and Plum 
streets in 1884. By the Second 
World War it was a national 
leader in machine tools, 
a fortune equipping factories to 
turn out armaments. 

In the 1050s, it recognises 
that plastics would replace 
metals in many applications 
and so started making machines 
to mould plastic- resins. It 
turned out to be an excellent 
move, because demand for 
plastic machinery moves tightly 
in line with the consumer 
spending cycle, and usually in 
opposition to the capital goods 
cycle to which the machine tool 
business is attached. 

In the early 1960s, when 
numerical controls were de- 
veloped to guide machine tools, 
the company, by then called 
the Cincinnati Milling Machine . 
Co, began making its own con- 
trols and now claims to be the 
largest maker of computer 
numerical controls in the U.S. 

Using the then new elec- 
tronic controls, it also developed 


a revolutionary “ variable manu- 
facturing system ” that enabled 
the user to machine different 
parts on the same tools. At the 
time, there were no takers for 
a concept that is now called 
flexible manufacturing (FMS) 
and is a major part of the 
revolution in factory automa- 
tion. 

An early foray into robots did 
not work either, but Milacron 
came back in the 1970s and is 
now the leading supplier of 
robots in the U.S. It also 
created a new corporate name 
in the 1970s, choosing Milacron 
from a number of proposals 
made by a computer. 

The company got into office 
computers and semiconductors 
a few years ago. but soon 
realised it did not have the 
resources to compete. But 


still has a highly profitable and 
fast-growing business making 
epitaxial silicon wafers for 
semiconductors. 

More serious problems 
developed in the late 1970s when 
all the main markets for 
machine tools — the aerospace, 
automobile, off-road vehicle and 
oil service industries — were 
booming at -once. 

Milacron’s delivery times. In 
common with those of other 
U.S. builders, stretched out to 
two years. It was a situation the 
Japanese builders, who had 
moved ahead in the application 
of computer numerical control 
(CNC) technology, were quick 
to exploit. By 1982, the Japanese 
had a 50 per cent share of the 
popular sizes of CNC lathes and 
matching centres in the U.S. 
market. 


Brans Undo vie 


“ The Japanese machines 
were inexpensive and reliable.” 
says Mr Cliff Meyer. Milacron’s 
president “ They have built up 
a msland of confidence here and 
they are difficult to beat.” 

Mr Meyer admits that Milacron 
had some work to do to match 
the Japanese, To cut costs, 
factories have been closed, the 
workforce has been reduced and 
quality control has been 
improved. For example, the 
mean time between control 
fatilures on CNC machines has 
ben halved to 5,000 hours. 
“ When we go head to with the 
Japanese now. I think we are 
getting as many as we are 
losing,” Mr Meyer says. 

In ,the battles to win the con- 
tracts for advanced manufactur- 
ing systems, including FMS, 
Milacron is winning many more 
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Mr James Geier. chairman of 
Cincinnati Milacron 


than it loses. It landed two of 
the three major FMS contracts 
awarded in tile U.S. last year, 
and has picked. up another two 
in the range this 

year. Mr Meyer says about baif 
the company's machine tool 
sales now are port of manu- 
facturing systems which Include 
robots or some other kind of 
automatic material handling 
.procedure. 

Some while ago, it looked as 
if the electrical equipment 
companies, such as General 
Electric and Westingbous-i, 
would become leaders in the 
emerging factory automation 
business, but so far. the nig 
machine tool companies— 
Milacron, IngersoU Milling 
Machine and Cross & Trecker 
— have been making most of 
the running. 

Westinghouse took the 
leadership of the U.S. robot in- 
dustry two years ago when it 
acquired Unimation, but Mila- 
cron has since surpassed it, 
typically by a technological im- 
provement. It began installing 
electric drives to replace the 
more troublesome and less pre- 
cise hydraulic systems. The 
company now claims more than 
one-third of the 8250m (annual 
sales) U.S. market and is among 
the top three in the world in 
this fast-growing sector, along- 
side Fanuc of Japan and ASEA 
of Sweden. Last year it began 
manufacturing robots in Japan 
for local distribution. 

Milacron has spent heavily on 
developing its robot business 
and has absorbed losses on it 
in all but one of the last 10 
years. But the company takes 
a relaxed view because It con- 
siders robots to be ” an integral 
part of the Milacron heartbeat,” 
as Mr George Rehfeldt, group 
vice-president, puts it. “ It is 
not going to . break out . for 
another year or two,” he says. 
“A lot depends on the doHar- 
yen rate.” 

Similarly, in plastics mach- 
inery, the company has been a 
patient innovator even in tough 
times. Its major thrust is in 
automating the process of 
changing . moulds, which can 
reduce the reset time from 
three hours to two minutes. 
Milacron has also developed 
very sophisticated controls for 
temperature, speed and pres- 
sure that ensure a consistent 
quality of product. 

It is difficult to predict how 
soon all these and other develop- 
ments will pay off for Milacron. 
So far, the recovery from last 
year’s trough is proving fairly 
slow 1 : Sates in the first half of 
1984 .were up 22 per cent , to 
8310m' and the company made 
a net profit of 85.1m compared 
with a loss of 89m in the first 
half of last year. 

It is even difficult to predict 
the structure of the company in 
ten years* time. Mr Rehfeldt. for 
example, thinks the silicon 
materials activity will be bigger 
than one of the two machinery 
businesses within five years. 
But one thing is certain. The 
company will continue its tradi- 
tion of innovation in machinery. 

“We go where the problems 
are difficult" Mr Geier says. 

“ And we don’t want to change 
that” 
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Economist goes 
High-Tech 

The lifespan of some of 
America's high-tech magazines 
seems to be shorter than many 
of the products they report 
about. So news that Tbe Eco- 
nomist is about to jump into 
the market with its first new 
magazine in over 140 years, is 
being watched intently by the 
advertising types on New York’s 
Madison Avenue, who will de- 
termine whether the new ven- 
ture sinks or swims. 

Over the next couple of 
weeks. The Economist will test 
the water for a new U.S.-based 
magazine before giving tbe 
green light to the biggest ex- 
pansion in its history. 

Called tentatively Innovate, 
the plan is to publish the new 
magazine every two months 
initially — and target it at top 
corporate managers who want 
to know how to make money 
out of technological ideas they 
cannot fully understand. 

Innovate is to start publica- 
tion early next year with about 
100,000 subscribers — roughly 
the same as The Economist’s 
current U.S. edition. 

Nicolas Valery, a former 
Tokyo bureau chief for The 
Economist, who will be the 
Innovate editor, says: “There 
are a lot of very frustrated 
financial executives out there 
who do not understand what is 
going on.” The Economist be- 
lieves they are the sort of 
people who have been reading 
the magazine’s own science and 
technology section. 

Valery is tremendously bul- 
lish about tbe profit potential 

of U8. technology and says that 
he has seen “More technologi- 
cal movement in just two 
months in the U.S.” than he 
saw in four years in Ja pan 

To rub in the point, the cover 
story of Innovated pilot issue 
is called “The Myth of Japa- 
nese Technology." 


Men and Matters 


Square, London, where he (or 
his shade) seems to be resting 
on well-deserved laurels these 
days. Pheichppides denies he 
met Pan while jogging back to 
Athens. 'It was while speeding 
on my outward journey to 
Sparta” he insists — and he 
should know. 


president and general manager 
Travel Related Services, Europe, 
Middle East and Africa, for 
American Express Europe. 

Stripped of the jargon, it 
means h is job is to integrate 
the three aspects of Am ex’s 
business, the credit card, 
travellers’ cheques, and travel 
agencies. 

He modestly denies he is a 
whizz kid at Am ex, saying he 
was due for promotion and 
Britain was the post that came 
up. 

He did allow though that 
Britain Is seen as a key appoint- 
ment as the strong dollar has 
made Britain an obvious jump- 
ing-off point for a great out- 
ward travel movement from the 
U.S. 


Young card 

American Express has just 
demonstrated how an old com- 
pany can project a young image, 
it has appointed Roger Ballou, 
a mere 33 years old, as vice- 


Space frustrates 

Dr John Padday, one of the 
few British researchers to gain 
international recognition in 
scientific studies in space, has 
had a frustratng few days. 

Today the Department of 
Trade and Industry is holding 
a briefing for top industrialists 
on what they can gain from 
commercial work aboard the 
permanent space station that 
the U.S. plans for the 1990a. 

The U.S. has invited Britain 
to join in the project and the 
meeting is designed to whip up 
support from British captains 
of industry. 

However, government officials 
did not invite Padday, a 
research worker with Kodak, 
who organised an experiment 
on the first mission last year of 
Spacelab. the orbiting labora- 
tory built by the European 
Space Agency. 

Padday’s poor standing with 
the Government may be con- 
nected with his criticism of the 
S8bn due to be spent on the 
snace station. He thinks that 
lhe project is doomed to failure 
and that the cash could be 



Golden nuggets 


>king in the 
ft Last 


“Set children new standards 
of English! — When grown 
men can’t agree on the mean- 
ing of uneconomic, exhausted, 
beneficial . . .? 


better spent on smaller scale 
scientific programmes. 

The ideas of the Kodak 
worker have gone down only 
slightly better in the Soviet 
Union. The Soviet Academy of 
Sciences invited Padday to 
Moscow to speak on his scienti- 
fic studies in space. 

But at tbe last moment his 
request for a visa was turned 
down. Fed upiwith the machi- 
nations of governments, our 
space worker has gone off on a 
terrestial holiday instead. 


Classic riposte 

My coverage of the long 
distance run last weekend from 
Athens to Sparta to commem- 
orate the feat of Pheidippldes in 
490 BC has irritated the ancient 
athlete into sending me a 
papyrus note. 

Writing from the Institute of 
Classical Studies, Gordon 


Trouble is cool 
fast food market Last year 
McDonald's introduced its chal- 
lenge to Kentucky Fried 
Chicken in the U.S. with a 
concoction called McNuggets. 
The crispy chicken bits have 
done so well in America that 
McDonald’s now cl aims to be 
the world’s second largest user 
of chicken after Kentucky. 

Here in Britain, however, the 
Kentucky chain this month will 
be tbe first to Introduce the 
crispy nuggets. Called Kentucky 
nuggets, they will sell at the 
enticing price of 99p for four 
pieces — plus sauce and chips. 

“We’re delighted to be beat- 
ing them into this market.” says 
John Barnes, bead of KFC In 
the UK. “ We're hoping to 
have a real slugging match 

with them in chicken?’ 

Over at McDonald’s, an 
executive phlegmatically re- 
sponded: “ We haven't yet 
decided on our supplier in this 
country for chicken, so we 
cannot comment on the date 
of introduction or price of 
McNuggets in the UK” 

McDonald’s did vouchsafe, 
however, that it now serves 
17m meals a day, and pointed 
out that is equivalent to serv- 
ing lunch to the entire popula- 
tion of Australia and New 
Zealand. 


Counter measure 

At Cannon Street Post Office, 
London, yesterday long queues 
waited at the four positions 
which were staffed for business. 
The remaining six positions 
were closed. 

Prominently displayed over 
all 10 positions were suckers 
saying "Get more out of your 
Post Office.” 

Not easy. 
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THE K3TE-TXYING season has 
opened- agaixS in Great George 
Street The Autumn Statement 
or , mini-budget to plain 
language,- Is in preparation, 
.and the rumours • are rife. 
1 Income tax on child allowances, 
VAT on books; or food, or 
public transport, or indeed on 
everything not now taxed — ' 
these and other Ideas are being 
circulated as the. Chancellor's 
secret plan. It must be a littery 
time for Hie credulous. 

The first thing .to grasp about 
these rumours is that they can- 
not, with very few exceptions, 
be true; the ’changes under dis- 
cussion are not of a kind which 
can be introduced In the 
'middle of a financial year. ■ 

Second, and more important, 

- there is purpose In this rumour, 
moogerittg which has nothing at 

.all to do with the Treasury’s 
actual plans for taxation. The 
main Item on the agenda this 
time.of year, after all, is public 
.expenditure, not taxation. As 
.Ur Peter Rees goes Ms thank- 
less rounds of foe - spending 
departments, each dug in to 
defend its own irreducible mini , 
mum programme, it does no 
harm at all if his Minister has 
heard a well-informed rumour 
to the effect that if the totals 
cannot be- brought -within . the 
White Paper targets, then some- 
thing poetically unthinkable 
may have to happen on the ex- 
penditure side.. . 

It would be nice to be able 
to add that some of die rumours 
are self-evidently absurd, and 
so cannot be true; bid here the 
honest commentator has to sds* 
pend his disbelief,. ' 

Take, - for example, the 
Tumour about Imposing VAT on 
public transport. In a rational 
world; this could not be true. 
Public transport is in virtually 
every case heavUy subsidised 
— though in some cases more 
heavily than in others. Ration- 
ally, -the fares should already 
be set at an optimum level. The 
imposition of VAT would either 
push us away from tbe optimal 
result, or it would have to be 
made good, pound for poomd, 
in subsidy. Even in the sub- 
optimum world which, we in- 
habit, it is not a proposal which 
would recommend. .toaetf to a . 
sensible man. This does sot 
mean, however, that it has not 
recommended ~ itself .to some 
official onable to see beyond the 
end of his long, quivering nose. 

Indeed, VAT bn public trans- 
port, which Is silly, la probably 
a likelier runner than VAT on 
food, whkb could be quite 
sensible. It is all a matter: of 
how the revenne Is spent A tax 
on food is by nature regressive 

— that, is,- It takes more from 

the poor proportionately than 
the rich, because the poor 
spend proportionately 'more on 
food. * ' •' 

However, ttts effect could be 
more than offset if the revenue 
were spent sufficiently progres- 


Economic Viewpoint 


Some not so 
new ideas for 
the Chancellor 
and the Fed 


By Anthony Harris 



jrfvely-, and there are signs that 
the Chancellor may have some- 
thing of the kfnd in TiHnii He 
Is worried by the fact that 
nobody seems to want the low- 
paid, Jow-tech Jobs which have 
attracted so many millions in 
the U.S. to the great benefit 
of welfare spending: The 
reason is to be found in the 
well-known poverty trap; the 
fact that those in receipt of 
welfare benefits — despite the 
fact that tbe benefits an them- 
selves mean by European 
standards — are often worse 
off in work than unemployed. 

The answer is to increase 
income support in general, 
and make it all taxable 
— as a former Conservative 
Chancellor, the much-maligned 
Hr Anthoray (now Lord) 
Barber recognised when he 
published a Green Paper pro- 
posing a -negative income tax. 

The trouble is that to provide 
worthwhile Income support in 
this way— or for that matter 
through greatly increased child 
allowances, which Is the more 
recent fashion — Is very, very 
expensive. It requires the sup- 
port of a major new source of 
revenne. 'Die Chancellor, as we 
know, would like to find such a 
source in abolishing the t«r 
allowance against mortgage in- 
terest, which wins high marks 
for economic perception — 
though not top marks. As Mr 
Enoch Powell has pointed out, 
it would be more logical, though 
less tidy, to restore Schedule A, 


Both proposals, however, are 
likely to remain political non- 
starters; but there is an alter- 
native with some of the same 
merits, and some powerful addi- 
tional ones of its own. The 
intelligent people who write 
letters to this newspaper have 
been reminding us of it for 
some weeks now, without so far 
provoking one voice in dissent; 
.and for Mr Lawson the idea 
would have the additional 
appeal that it would be a way 
of stealing one of Mr David 
Steel’s older pairs of trousers. 

The proposal which boasts so 
much merit and gives appa- 
rently so little offence is, of 
course, a land tax— a tax on the 
potential use value of land. This 
. is in theory a perfect Ricardian 
tax: since landowners, it is to 
be supposed, are already collect- 
ing all the rent (or imputed 
rent) an land that the market 
could hear, they could not pass 
on a land tax to tenants or 
customers. 

The main trouble with this 
idea is -simply that it is so old. 
Its great exponent was Henry 
George, a Philadelphia theorist 
and journalist who believed 
that such a tax would raise 
enough revenue to all 

others' unnecessary, and cure 
poverty into tbe bargain. 

It is absurd that a perfectly 
sensible Idea should still he 
under the cloud of some over- 
enthusiastic promotion a cen- 
tury ago. It is not a panacea, 
but it does have many of the 
merits claimed for it That is 


why it is in use in such diverse 
and far from socialist places as 
Australia (where It was intro- 
duced to finance the Sydney 
Harbour Bridge), Johannes- 
burg, New York, California, 
and indeed its birthplace Phila- 
delphia, where it was aggres- 
sively deployed to get the city 
centre redeveloped, by imposing 
a heavy annual cost on site 
hoarding. 

It was nearly introduced in 
Britain, too. As a result of 
Mr George’s propaganda, a 
Rpyal Commission was estab- 
lished to study the subject in 
1895; it reported in favour. A 
few years later, Iioyd George 
proposed a modest land tax in 
his Budget; it was thrown out 
by the Tory landowners in the 
House of Lords. 

Now Mrs Thatcher, like Mr 
Lawson, represents tbe Whig 
rather than the Tory tradition 
in tbe Conservative Party, so 
unless they are overwhelmed 
with gratitude to the ermined 
lobby-fodder who enabled them 
to polish off Mr Ken Living- 
stone, they should be able to 
bring an open mind to this 
question. They should surely 
be attracted by the promise of 
revenue and the spar to enter- 
prising development. Others of 
us might also be attracted by 
tbe idea that a land tax would 
provide a direct revenue return 
for effective public investment 
in the infras tru c ture . Not only 
that but the effectiveness 
would be measured sot by 
Whitehall, but by market forces. 


Investment which raised land 
values would actually show a 
profit to the Treasury, which 
would alter the whole terms of 
the debate on public invest- 
ment 

+ ■ * * 

And now, as they used to 
say in the Monty Python pro- 
gramme, for something entirely 
different In a recent article on 
the obstinate str e ngth of the 
dollar, I suggested that one 
reason for both -the high 
exchange rate and the high real 
interest rate was a world dollar 
shortage; but I concluded, 
rather lazily, that the evidence 
was hard to pin down. As a 
result of that, Mr Geoffrey 
Dennis of ' W. Green well and 
Co, the stockbrokers (and late, 
highly relevantly, of the Bank 
for International Settlements) 
has Shown me that some of the 
evidence is a good deal more 
accessible than I bed supposed. 

Before we come to the 
numbers, it is worth spelling 
out the underlying argument 
Monetary policy and credit 
policy are in theory, as Milton 
Friedman likes to put it, simply 
two sides of the same coin. In 
a dosed economy, and in the 
limited sense of measuring 
bank-intermediated credit, this 
would very nearly be true. 

As a result, controlling some 
number known as foe money 
supply is fairly indifferently 
known as monetary policy (cur- 
rency usage) or credit control 
(Tbreadneedlespeak, 1971). 
However, if some category of 


money were completely over- 
looked is the statistics, the con- 
trol would be likely to go 
astray; and in the case of foe 
dollar, this seems to have been 
happening. 

When a U.S. bank creates a 
dollar credit, the corresponding 
deposit may wind up in another 
U.S. bank’s account, but It may 
not. It may wind up in a Euro- 
dollar account outside the US.; 
or the dollars may be sold to 
a central bask to create a 
deposit in some quite different 
currency. Thus total dollar 
credit growth has its counter- 
parts in the D.S. money supply, 
plus changes in non-bank Euro- 
dollar deposits, plus changes in 
foreign central bank holdings 
of dollars — some in the Euro- 
markets, some officially in the 
U.S. Steady growth of thfo grand 
total should correspond with 
fairly steady dollar conditions. 

Tbe chart shows what might 
be called foe external dollar 
supply — Eurodollar liabilities 
to non-banks and foreign central 
banks, and official reserve hold- 
ings. This does not at all reflect 
the picture of fairly steady 
monetary growth shown by the 
U.S. domestic figures. On the 
contrary, it shows a period of 
heady over-expansion up to 

1978. followed by a collapse 
after Mr Paul Volcker got a 
grip of things late in 1979. 

Offshore dollar had been 
growing at a rate of more than 
20 per cent In foe heyday of 
“recycling” in the mid-TOs (over 
23 per cent between 1977 and 
1978). This roughly halved In 

1979, halved again in 1980, and 
readied a virtual standstill 
between 1980 and 1981. It is 
less surprising, then, t ha t foe 
dollar was weak in foe mid-70s, 
and has progressively strength- 
ened as foe international dollar 
squeeze has been imposed. 

It is tempting to add this 
external dollar supply to the 
U.S. domestic money supply, 
and produce something which 
we might call the world dollar 
supply, which could be fed into 
a computer. We could then 
produce equations and fore- 
casts, and some bold spirit will 
no doubt try to do so. However, 
there are some very awkward 
bridges to cross. 

First, which measure of the 
UB. money supply should we 
use? Our external total would 
add 86 per cent to U.S. Ml, and 
thus alter the whole growth 
picture quite drastically; but it 
would add only 11 per cent to 
M3, leaving the total little 
changed. Secondly, there is the 
problem of banks outside the 
BIS reporting system, where 
the figures contain much guess- 
work. There are also some 
technical problems of double 
counting. At this stage of re- 
search, I can only repeat; the 
Fed is overlooking some im- 
portant numbers, and the 
manager of a world currency 
should do better. 


Lombard 


When high profits 
is embarrassing 

By Jonathan Carr in Frankfurt 


THANKS to the high-flying U.S. 
dollar, foe West German 
Bundesbank seems set this year 
to make the biggest profit in 
its history. But if you imagine 
that President Karl Otto Pflhl 
and his central bank colleagues 
are nibbing their hands with 
glee at the prospect, you will 
have to think again. That soar- 
ing profit is not so much a 
boon as an embarrassment 

Contrary to widespread be- 
lief. the Bundesbank does not 

ran tip its surplus by devilishly 
clever currency market oper- 
ations — always buying low and 
selling high, it may sometimes 
make a profit through inter- 
vention; but foe real point is 
that the central bank has (in- 
evitably) put a lot of its funds 
in dollar investments. When 
foe U.S. currency rises this 
means an increase in dollar in- 
terest income expresseed in 
D-marks— as of course it is in 
foe Bundesbank’s accounts. 

Last year, during which foe 
dollar appreciated by about 13 
per cent against the D-mark, the 
Bundesbank was able to collect 
no less than DM 9.4bn on its 
foreign interest income after 
DM 8bn in 1982. This was by far 
the biggest single factor in the 
central bank’s profit of 
DM Jl.Sbn. 

This year, unless foe dollar 
which has so far gone up like 
a rocket comes down like a 
stick, which seems highly un- 
likely, the Bundesbank profit 
will jump quite dramatically. 
With domestic interest income 
rising too against last year, the 
total surplus could be around 
the DM 15bn mark. 

The sting In the tail is that, 
by law, the Bundesbank has to 
turn over all its profit to its 
shareholder— the Federal Gov- 
ernment — after making appro- 
priate addition to its reserves. 
Thus Bonn could already, justi- 
fiably expect around DM 14bn 
from the 1984 profit of foe 
Bundesbank, compared with 
DM 11.4bn last year— and Just 
DM 2£bn in 1980. 

It is easy enough to see why 
foe central hank Is not very 
happy about this. In the “good 
old days” when profits were 
small, the Bundesbank could 
pass on the appropriate sum to 
Bonn with hardly a qualm. But 


handing over amounts of 
DM lObn and upwards means a 
sudden injection of liquidity and 
a swelling of money supply 
which it is hard for the central 
bank to control. That is why 
this year the Government agreed 
to accept a “down payment” of 
DM 5bn from 1983 Bundesbank 
profit and then a series of 
monthly sums to spread the 
load a bit. This system may 
have to be reflned further, as 
the annual profit rises. 

But even If the Bundesbank 
is sour, surely Dr Gerhard 
Stoltenberg, the Bonn Finance 
Minister, must be delighted. 
Does he not reflect as he 
criticises the big U.S. federal 
budget deficit high dollar in- 
terest rates and the surging U.S. 
currency that, after all. it is “an 
ill wind which blows nobody any 
good?” 

Not necessarily. True, Dr 
Stoltenberg has pencilled into 
his budget for fiscal year 19S5 
only a bit more than DM lObn 
from the Bundesbank’s 1984 
profit — and now he can hope 
for close to DM 14bn. Left to 
himself. Dr Stoltenberg would 
almost certainly use foe extra 
sum to cut the Government’s 
borrowing requirement still 
further. But the moment his 
cabinet colleagues realise that 
a windfall of several billion 
extra D-marks from the Bundes- 
bank is in the offing, they will 
be pressing him for more 
funds. Tt might even be that 
when West Germany’s partners 
In the European Community 
realise Bonn will be getting 
extra cash, they will be down 
on Dr Stoltenberg to pay a few 
more Common Market bills too. 

The danger of oil this is that 
Bonn might get locked into a 
pattern of extra spending which 
It could not break, even when 
the dollar falls at last and the 
Bundesbank profit plummets 
too. The easiest way out of 
the dilemma would be to do 
what most other central banks 
do and keep the real level of 
profits under wraps, thus avoid- 
ing unwelcome political pres- 
sures. But so long as foe Ger- 
mans ore so admirably open 
they will have to expect articles 
— like this one— which “blow 
the gaff ” 




Excess .secrecy 
produces leaks - 

From Jfr:Des tytlsoit 
Sir, — Your comment (Sep- 
tember 24) on foe cause of 
Whitehall leaks was as welcome 
a contribution to the debate as 
it -was sensible. . - 

We particularly welcome your 
criticism of criminal prosecu- 
tions for disclosure ofinfonna- 
tion “except in- the most ex- 
treme cases” and '.your 
criticism, too, of excessive 
secrecy. 

Two points arise: first, yon 
identify as the main cause of 
leaks Whit&all disenchantment 
with the Prime Minister's atti- 
tude to civil servants and with 
some of her policies. ' However; 
is it not possible that tbe major : 
cause of leaks is excessive 
secrecy itself? .. it haS vbecoxne 
so indiscriminate that foe word 
“ confidential ” ho longer has 
any . credibility. Secrecy 1ms 
been given a bad name. Even 
the First Division Association 
of civil servants in a consulta- 
tive document in 1983 stated 
that; “To some extent leaks 
have been prompted by a britef senior consultant 
that government in the UK is 
excessively secretive by com- 
parison with other democracies. 

This belief has some Justifica- 
tion.". It went on to : propose 
that ** A reduction in secrecy 
would' shake it easier for 
Government to keep confidential 
those matters which axe. con- 


Letters to the Editor 


released could be described as Members are eligible for trans- 


senidne releases of the kind 
that would be achieved by legis- 
lation. 

... The Campaign for Freedom of 
Inframation has produced a Bill 
which repeals The Official 
Secrets Act and replaces It 
With a Statutory Right of Access 
to information, with exemp- the lOSCTS 
lions to cover national security, 
genuine commercial confiden- 
tiality, protec tio n of privacy, 
and other areas where secrecy 
will remain necessary. 

It exists as the focus for a 
national debate to which your 
own contribution has been use- 
ful and is available for all to 
comment upon and, bopefuDy. 
improve. 

Des Wilson. 

Chairman of The Campaign, foe 
Freedom of Information, 

2, Northdown Street, NL 


fer to fellowship (FIMC) after 
seven years in full-time practice. 
John Morris. 

23-24, Cromwell Place, SW7. 

The regions remain 


What makes a 


From the President, 

Institute of Management 
Consultants 

Sir, — A recent prominent 
advertisement .published (not 
in. the Financial Times) by a 
recruitment agency invited 

sid^d mas important to sale- ^ SSSSJ^S X 


guard.' 

Thus It may be Ironic but it 
is more than possible that foe 
beet way to protect information 
is by an overall policy of free- 
dom of Information with exemp- 
tions. If there can be a national 
consensus on what should and 
what should not be secret,- the 
word : “confidential”" .could 
once; more be gtoen-reol force. . 

Second, you leave tna- 
answered foe question Jas to 
whether freedom of. informa- 
tion is beat produced by .» 
voluntary approach, or by 
legislation. If the fundamental 

cause of secrecy. is,'aa.Tbelleyed 

Its' value to those. In power, it 
must follow foat wo cannot 
expect them t» relinquish in- 
formation voluntarily. It-is-to 
expert too much: Tof f; human 
nature for: the. powerful volun- 
tarily to disclose information 
that could, undermine their 
base. 'It is an insult to our to- 
teUigenoe to ask us to believe 
that people wilL - voluntarily 
produce inform ation that 
reveals their enure; failures, or, 
even worn, their corruption or 
-unjust behaviour. 


straight into management con- 
sultancy. 1 * It stated that a firm 
of management consultants is 
offering such candidates ap- 
pointment as ** senior con- 
sultant.” 

What's in a name? 

The title “consultant ” is 
used (and mis-used!) in a 
variety of circumstances. In the 
medical world. fi>r example, it 
is applied in Its true definition, 
namely of a person who gives 
.professional advice. In some 
areas of the commercial world 
foe title of consultant is used 
by individuals whose prime 
function.' is the selling of goods 
or services. 

Typically, newly qualified 
chartered accountants are about 
24 years of age. After three 

years at a university, they will 

have spent three years as a 
student on auditing and related 
work with a firm of practising 
accountants. They will usually 
have had little practical experi- 
ence of business management. 
It therefore seems misleading 
— and potentially harmful to 
the management consulting pro- 
fession — if such persons are 


From the Chairman, 

Yorkshire and Humberside 
County Councils Association 
Sir,— I read with interest your 
article “South East takes a 
growing share of grants to 
industry” (September 25). The 
changes it described, with an 
increasing share of regional 
selective assistance going to the 
prosperous South East of 
England as automatic grants to 
high unemployment areas are 
cut back, have concerned the 
Yorkshire and Humberside 
County Councils Association for 
some time. 

Regional Development Grant 
payments to Yorkshire and 
Humberside were £30m in 1978/ 
79 and only £23m in 1983/84. 
while over foe same period 
unemployment rose fester' than 
nationally from 116.000 in 1979 
to 286.000 in 19S4 (April 
figures). Several other measures 
which used to benefit foe region 
were also either cut or discon- 
tinued over this period. 

The South East now takes 
nearly a quarter of payments 
made under selective assistance 
schemes which are aimed 
primarily at high technology 
industry. The schemes do noth- 
ing to encourage moves to 
areas where new industry is 
desperately needed. 

Far too many high tech- 
nology firms never think of 
moving outside the South East 
and although Yorkshire and 
Humberside has some of the 
most beautiful countryside in 
Britain, a variety of attractive 
sites and a low cost of living, it 
is not easy for ns to change 
entrenched attitudes. The 
changes made to regional policy 
in recent years have not made 
our problems easier to solve, 
it is to be hoped that the 
measures which foe Government 
are to announce in the autumn 
will go some way to redressing 
foe regional balance. 

R Thwaites. 

County Hall, 

Barnsley, South Yorkshire 


J&SffiSS&SSZZ' 'SEMS.&SL* Blight effect of 


1975 foe foon Heed of foe Civil 
Service produced what became 
known as the Crofcaia Directive. 
It proposed - a - more open, 
approach as an alternative to 
legislation and it did create foe 
opportunity for. mare flexibility 
and disclosure of information. 
An audit of the effects of the 
directive some. five, years later 
showed that on fy 8 per cent of 
the documents - subsequently 


consultants. 

Among the aims and purpose 
of the Institute of Management 
Consultants is to maintain high 
professional standards in terms 
of a code of conduct, and to 
verify the competence of those 
seeking to become members of 
the institute. Full membership 
(M2MC) is open only to quali- 
fied and experienced persons 
who are aged at least 28 years. 


welfare benefits 

From Mr Michael Greener, 
Sir,— -Your leader (September 
29) concerning the discouraging 

effects of welfare benefits high- 
lights a problem the solution of 
which could both minimise foe 
anti-sodal impact of the so- 
called “black economy” and give 
a significant fillip to employ- 


ment, particularly in the service 
industries. 

"TV. At present there is an appal- 
ling wastage of instantly avail- 
able expertise among the many 
who, quits understandably, opt 
for State benefits rather than 
take low-paid part-time employ- 
ment. Far too frequently 
persons with much to contribute 
within a service Industry, on a 
part-time basis, refuse foe work 
because to take it would not 
only jeopardise or decimate 
present entitlements but would, 
on balance, do little or nothing 
to enhance their existing cir- 
cumstances. 

Such Statte-induced barriers to 
individual enterprise must 
surely be counterproductive 
within -the economy as a whole. 
Part-timers with latent talents 
might well, however unobstru- 
sively, promote the expansion 
of foe business in which those 
talents axe employed. In so 
doing they will not only secure 
more work for themselves but 
will create jobs for others as 
foe business grows. 

Would It not therefore be 
eminently sensible if existing 
disincentives to work were 
withdrawn from those in receipt 
of State benefits? Unemploy- 
ment pay is acknowledged to be 
well below foe accepted mini- 
mum living wage as are most 
social security benefits. Might 
not foe economy receive a not 
un-notlceable boost if persons 
receiving State hand-outs were 
permitted to earn at least as 
much again without risking any 
diminution in such allowances? 
It seems absurd that we should, 
as- is happening at present, 
allow so many useful skills to 
go to waste. 

Michael Greener, 

33. Gian Hafrert, 

The Knap, 

Barry, S. Glamorgan. 


Neither a borrower 
nor a lender be 

From Dr G. W. McKenzie and 
Dr S. H. Thomas 

Sir, — Sir Basil Linds ay-Fym 
(Letters, September 27) does 
not realise that in 1979 the 
governments of the industri- 
alised countries changed the 
rules applying to the inter- 
national financial system. In- 
stead of accommodating an 
inflation arising from the 
energy price shock they decided 
to fight this inflation. The result 
was that borrowing countries 
have suffered a reduced cash- 
flow arising from both higher 
interest rates and reduced ! 
demand for their exports. As 
a result, a large part of foe 
blame for the current crisis 
must be placed at the door of 
the industrial countries. 

Such a dramatic change in 
policy regime and its effects 
could not reasonably have been 
foreseen by anyone. 

Dr G. W. McKenzie 
Dr S. H. Thomas 
The University, 

Southampton. 
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Let's face it; many successful managers have run their operations 
by 'gut feer for years. However, there always comes a time when it would 
be helpful to have comparisons, alternatives and answers to the interminable 
question ‘What If?’. 

FT Moneywise is the software that not only gives you the answers but is also 
easy to use with little or no tuition necessary. Once you have 
used it; you’ve learnt it! 

Decision makers love it and use it for sales planning, market 
analysis, forecasting cash flow, profit and loss, balance sheets, 
investment planning, and a host of other applications. 

FT Moneywise is brilliantly simple. It provides ‘pages’ for your 
entries as in a book. Models are built up easily and logically from 
your facts and figures, and it guides you through every step. It 
responds perfectly to the management mind: it calculates, 

. investigates possibilities, and displays information 
in a way that supports you, the decision 
"* maker. 

FT Moneywise is £395.00 and is available 
for the IBM PC and PC/XT, Compaq and other 
IBM compatibles, Apricot and Sirius. 
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Please send me Literature □ 

j Hie name of my nearest FT Moneywiw centre Q 


| current personal computer is. 


Nome. 
1 1 Tide_ 




j Company. 
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| Return to; Caroline Riisui;. Planning Consultancy 
j Software Limited. hO- 47 Pall Mai], Lc-nuon j 
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BRITISH OPPOSITION WOULD LET U.S. CONVENTIONAL FORCES STAY 

Labour votes to close N-bases 


BY PETER RIDDELL POLITICAL EDITOR, IN BLACKPOOL 


THE BRITISH opposition Labour 
Party yesterday overwhelmingly 
approved a call for the removal of 
all U.S. nuclear bases from Britain, 
despite warnings from Mr Denis 
Healey, the party’s foreign affairs 
spokesman, and Mr James Callagh- 
an, the former Prime Minister, 
about the possible adverse impact 
upon relations with the U.S. in the 
Nato alliance. 

A debate at the party's annual 
conference yesterday at Blackpool 
was watched from the gallery by 
the clearly fascinated UB. and So- 
viet Ambassadors to Britain. But it 
was generally free of the expected 
emotions and bitterness since both 
Mr Healey and Mr Callaghan 
sought to heal the party's divisions 
on the nuclear issue. 

Labour's commitment to a non- 
nuclear defence policy, including 
the immediate decommissioning of 
Polaris by an incoming Labour Gov- 
ernment, was approved by a margin 
of nearly four to one and so be- 
comes a part of the party's pro- 
gramme for inclusion in its next 
general election policy document 

To the relief of the leadership and 
of U.S. observers, however, a call 

for the closure of all U.S. bases in 
Britain was defeated by a margin of 
rougbly two to one. 


Earlier in the day, however, the 
party leadership was embarrassed 
when the conference approved a 
motion, against its advice, support- 
ing any local authorities that were 
forced to break the law as a result 
of Conservative Government poli- 
cies. 

That followed a warning from Mr 
Neil Kin nook, the party leader, at 
the conference on Tuesday when, in 
attempting to reassert bis authori- 
ty, he told delegates that Labour 
"cannot sharpen legality as our 
main weapon for the future and 
then simultaneously scorn legality 
in the present." 

Dr John C unning ham, the party's 
environment spokesman, said later: 
“The motion is in contrast with 
what Neil and I have been saying 
about this issue all along. It is the 
wrong tactic entirely and a hostage 
to fortune we should have avoided. 
I hope that people are not mislead- 
ing themselves that there is some 
kind of safety net for them, regard- 
less of what they do.” 

The temperature in the defence 
debate was lowered after the inter- 
vention of Mr Eric Heffer, the party 
chairman, although Mr Callaghan 
received some hissing and only 
scattered applause. 

Mr Callaghan emphasised that 


the new policy had many aspects he 
could support and he described it as 
an emerging policy. “I have hopes 
that we shall be able to come to- 
gether,” he said. 

However, he gave a warning 
against the unilateral aspects of the 
policy. He said the party should 
consider whether the closure of nu- 
clear bases in Britain led to their 
re-establishment by the U.S. on the 
mainland of Europe. Similarly, he 
suggested: "Supposing the closure 
of places in this country leads to a 
closer Franco-German nuclear alli- 
ance?" 

He was worried that what was 
proposed, however laudable, might 
have the effect of destabilising the 
present situation. 

Mr Healey returned to his theme 
of the perils of the nuclear winter. 
While supporting the new policy as 
a whole he raised questions about 
whether "through lack of fore- 
thought the party might take ac- 
tions which made it more difficult 
to produce a conventional strategy 
for Nato by leaving the UiL for ex- 
ample, to take their troops out of 
Europe, because then the European 
countries on their own could not 
produce an effective conventional 
deterrent. Do not take actions 
which leave the Americans simply 


to move their nuclear bases from 
Britain to the Continent," he said. 

He said he was slightly puzzled 
that the party appeared to be pre- 
pared to trust the Tories to discuss 
disarmament over Polaris with the 
Soviet Union rather than being able 
to trust itself to be involved. 

"I do not think we can leave dis- 
armament negotiations to the 
Americans and the Russians alone, 
but I t hink we should put Polaris in- 
to the arms negotiations.” 

Mr Denzil Davies, Labour's chief 
defence spokesman in the House of 
Commons, said Labour's policy was 
morally right and defensively so. It 
was one which opened the way for a 
strengthening of Britain's conven- 
tional forces. 

A future Labour government 
would also work with its Socialist 
partners in Europe to change the 
present strategy of Nato, he said. 

Most of the other speakers 
strongly supported unilateral disar- 
mament, including Mr Ron Todd, 
the new general sercretary -elect of 
the transport workers', union Mr 
Eric Clarke, the new mineworkers' 
representative on Labour's national 
executive committee, and Mr Jim- 
my Knapp, the general secretary of 
the National Union of Railwaymen. 

Conference report. Page 6 


Consolidated Foods 
wins Kiwi approval 

BY MICHAEL THOMSON-NO EL IN SYDNEY 
AND TERRY POVEY IN LONDON 


CONSOLIDATED FOODS of the 
U.S. appears to have won the three- 
cornered battle for control of Nicho- 
las Kiwi, the Australian household 
products and drug group. Consoli- 
dated has made an ASiI89in (S240m) 
agreed bid for Kiwi’s overseas oper- 
ations and will take a minority 
stake in its Australian activities. 

Kiwi has valued the Consolidated 
bid at AS5 a share. The ingenious 
deal, which is designed to sidestep 
possible objections from Australia's 
Foreign Investment Review Board, 
has the unanimous support of the 
company's board. 

' Commenting on the deal, one 
Australian broker said. “Kiwi ap- 
pears to have got the cake, eaten it 
and taken the wrapping home as 
welL” 

Redritt & Colman, which on Fri- 
day bid AS4.60 a share for all of Ki- 
wi, is “carefully considering the ba- 
sis on which the AS5 bid from Con- 
solidated has been calculated." 

Sir Michael Colman, the compa- 
ny's finance director, said: "We are 
not considering increasing our offer 
at the moment." 

An earlier offer of AS4 a share 
from Castlemaine Tooheys, the 
Brisbane brewer, will not be pur- 
sued, the company said. 

The Consolidated scheme in- 
volves setting up an Australian 
holding company to handle Kiwi's 
current Australasian operations. 
This company would be 85.1 per 
cent owned by existing Kiwi share- 
holders and 14.9 per cent owned by 
Consolidated. 

Kiwi is forecasting not profits in 
excess of A$9m for the new unit in 
its first year of operation, and a 
minimum asset per shore value of 
90 cents has been put on it by bro- 
kers. 

Outside Australia a second new 
company holding all Kiwi's foreign 


operations would be formed. In the 
year to June 1983, 80 per cent of Ki- 
wi's sales were outside the Pacific 
region. 

This company would be owned by 
Consolidated but managed by the 
new Kiwi unit under a 10-year con- 
tract 

Existing shareholders in Nicholas 
Kiwi will receive an AS3.80 payout 
in the form of a capital repayment 
plus a share in the new Australian 
operation in exchange for each ex- 
isting share. The payout could well 
be tax-free ... ... 

If Kiwi's shareholders approve 
the scheme, CFC will sell its 8 to 7 
per cent stake in the company built 
up by market buying in the last 
week and then buy its minority 
stake in the new unit 

Among Nicholas Kiwi's overseas 
operations are manufacturing 
plants at Slough and Maidstone in 
the UK, the Mempros pharmaceuti- 
cals manufacturer in the Nether- 
lands and Fidapi, a Philippines 
drug maker and distributor. 

Terry Dodsworth adds from New 
York: Consolidated said that it 
would finance the acquisition of its 
stake in Kiwi by a mixture of cash 
and available credit lines. At mid- 
year the company had S140m avail- 
able in liquid funds. 

The Australian group's products 
fit into Consolidated’s consumer 
personal products division, which is 
mainly based on its Intradal subsid- 
iary in the Netherlands. 

Intradal has sales of SlOOm man- 
ufacturing toiletries; personal care; 
home, shoe and automotive care 
products in Europe, North America 
and the Far East Its main markets, 
however, are largely complemen- 
tary to those of Kiwi, which will 
give the group its first entry into 
the UK and many developing coun- 
tries. 


Three quit as Johnson 
Matthey directors 


BY DAVID LASCELLES IN LONDON 


THREE directors responsible for 
Johnson Matthey'? banking arm, 
which was rescued by the Bank of 
England on Monday, resigned from 
the group's board* yesterday, al- 
though they remain with Johnson 
Matthey Bankers (JMB). 

They are Mr E. J. Pateman, depu- 
ty managing director of the group 
and chairman of JMB. Mr P. D. F. 
Varrall, a non-executive director of 
the group and deputy chairman of 
JMB. and Mr R. G. Wheeler, a non- 
executive director of the group and 


managing director of JMB. 

Mr Wheeler was also divisional 
director of the banking group. 

The resignations were announced 
after a board meeting yesterday. 

The composition of the manage- 
ment of JMB is being reviewed by 
the Bank of England, which has as- 
sumed control of the hank and sent 
in a team of its own officials. 

On the London Stock Exchange 
yesterday shares in Johnson Mat- 
they, the precious metals and chem- 
icals group, gained 8p to I06p. 
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First Chicago will 
write off $279m 


Continued from Page 1 

has increased its reserve by S30ra to 
5275m, equivalent to 1.1 per cent of 
its total loan portfolio. As a result of 
the loan charge-offs the group's 
non-performing loans have fallen 
from S918m at the end of June to 
5840m at the end of last month, 
equivalent to about 3 J per cent of 
total loans. 

The non-performing loans would 
have been lower still but for the ad- 
dition to non-performing assets of 
three large loans to a Middle East- 
ern contractor, a Mid-West U.S. re- 
fining company and an agri-busi- 
ness company. The bank declined 
to identify the customers by name. 

The bank chairman said at a 
press conference yesterday that 
first Chicago had experienced no 
funding difficulties although the 
bank did perceive a widening of 
Treasury bill/bank certificates of 
deposit (CD) spreads on Tuesday. 
“We detected that money markets 
had some sense we might be doing 
something,” Mr Sullivan told repor- 
ters. 

The T-bill/CD futures spread wid- 
ened significantly on the Chicago 


Mercantile Exchange ahead of the 
First Chicago announcement but 
there was less immediate response 
in the cash money markets where 
the Fed funds rate, T-bill and bank 
CD rates all declined. 

The news of First Chicago's third- 
quarter earning loss comes on the 
eve of the announcement of quar- 
terly earnings from the U.S. hanks. 
Some analysts had already begun 
downwardly revising their earnings 
forecasts. Earlier this week, for ex- 
ample, Dean Witter lowered its full- 
year estimates for Citicorp from 
57.20 a share to $8.50 a share.- vir- 
tually unchanged on last year's 
$8.48 earning s per share. That revi- 
sion prompted a $1% drop in Citi- 
corp's share price to $35% on Tues- 
day. 

There is new evidence that the 
regulators, sensitive to congression- 
al criticism of the laxity erf control 
in the Continental Illinois affair, 
have been stepping up their pres- 
sure on the bank majors to write 
down non-performing loans more 
quickly and, at the same time, bol- 
ster loan loss reserves 


Rebels agree plan for 
Mozambique ceasefire 


Continued from Page 1 

and conflict in Mozambique” as a 
“milestone" in the path towards 
peace and stability in southern Afri- 
ca. 

The declaration acknowledged 
Samora Mactael as the President of 
Mozambique, called for a halt to 
"armed activity and conflict within 
Mozambique from whatever quar- 
ter of source” and requested the 
South African Government to "con- 
sider playing a role in its implemen- 
tation." This South Africa agreed to 
do. 

It did not mention the use of 
South African forces to monitor a 
ceasefire but Mr Pik Botha told 
journalists afterwards that South 
African troops would be available 
“to reassure both sides.” South Afri- 
can forces would also help to plough 
fields, rebuild roads and hospitals 
and provide other assistance, he 
added. 

Mr Botha gave no indication of 
the size of the likely South African 
military contribution, which would 
be a question For the commission to 
decide. 

He said the agreement ended the 
main weakness of the Nkomati Ac- 
cord signed between South Africa 
and Mozambique on March 16, un- 
der’ which both sides undertook to 
prevent their territories being used 


to support acts of terrorism or ag- 
gression against the other. 

"The most important thing is to 
get a cessation of shooting.” he said 

He revealed that the talks bad 
been “on the brink of collapse" at 
least four times during the marath- 
on negotiations. The MNR delega- 
tion had rejected the Mozambican 
Government's offer of an amnesty 
for MNR soldiers who surrendered 
with their weapons and had pressed 
for cabinet posts in a coalition gov- 
ernment with the Mandst-orientat- 
ed Frelimo Party. 

Mr Botha said he had refused to 
talk about a coalition government 
and insisted that the negotiations 
centred on two main points. These 
were recognition by the MNR of 
Samora Machel as President of the 
People's Republic of Mozambique 
and an unconditional ceasefire ac- 
cepted by both. 

Mozambique had hoped that the 
end of covert South African support 
for the MNR would reduce rebel ac- 
tivities. Instead MNR forces had 
stepped up their activities in recent 
months, threatening Maputo, the 
capital and severely embarrassing 
President Machel This had put the 
whole basis of the Nkomati Agree- 
ment at risk. 


French 
banks ‘may 
need higher 
interest 
rates’ 

By David Housego In Paris 

FRENCH BANKS could be forced 
to charge real interest rates on 
their loans of between 7 and 8 per 
cent because of high overhead 
costs, according to a report on 
French financial services published 
yesterday. 

The report, prepared by govern- 
ment officials in conjunction with 
bank representatives, says that 
such a high return would be neces- 
sary to maintain profitability if the 
b anks do not make substantial 
gains in productivity, or raise the 
cost of services they provide. 

Banks currently charge real in- 
terest rates of about 6K per cent for 
prime customers. 

The report highlights some of the 
inefficiencies and overstaffing 
problems of the French banking 
system. In particular, it points to 
the high overhead costs incurred by 
the French habit of settling even 
s mall bills by cheque. French banks 
process 42bn cheques a year at a 
cost to them of over FFr 3 (32 cents) 
each according to the report 

At a time of falling inflation, the 
report says, the most vulnerable 
banks are the large state-owned re- 
tail banks, which bear the cost of 
administering a large number of de- 
posit accounts. 

Smaller banks raising their funds 
on the money markets can more 
easily bring down lending rates in 
line with inflation because of their 
lower overheads. 

The report points to the need for 
French Hanks to shift to electronic 
payments systems or to charge the 
true cost erf their services, if in- 
creases in real interest rates on 
loans are to be avoided. 

Among the members on the com- 
mission which prepared the report 
were officials from the Plan organi- 
sation and the Treasury. 

The report argues that French 
banks need to diversity the services 
they offer if a sharp cut in the num- 
ber of Hank employees is to be 
avoided. It estimates that banks are 
likely to have a minimum of 10 per 
cent more staff 'than they heed on 
the basis of the present services 
they offer. It says the banks could 
provide more personal cou n s e lling 
to clients or enter new fields, like 
insurance broking. 

The French banking system has 
become vulnerable because of the 
volume of loans outstanding in an 
economy adapting too slowly to new 
markets, the report says. Another 
factor is the gradual disappearance 
of the franc as ah international re- 
serve currency, which means that 
banks have to carry greater curren- 
cy risks, and because commissions 
on transactions are lower than in 
other industrialised countries. 


Raleigh cycle 
setback to hit 
T1 earnings 

Continued from Page 1 

incurred to maintain customer ser- 
vice.” 

TI has identified some problems 
in the first quarter of 1984 and had 
warned that there could be conse- 
quences of teething troubles with 
the new plant This cost about £6m 
in the first phase of capital invest- 
ment and a second phase, now 
largely deferred, was expected to 
absorb the same amount 
TI said, however, that it was now 
apparent that commissioning prob- 
lems were only a contributory fac- 
tor. Mr Ronnie U tiger, who took 
over as group chairman when Sir 
Brian KeJJett retired in May, said 
that the announcement had been 
made because the September re- 
view of Raleigh's operations had 
shown up far more deep-seated and 
persistent problems. 

He also revealed that for crucial 
two months this year, when Raleigh 
was embarking on its important 
sales season, the Nottingham plant 
was without senior line manage- 
ment leadership. 


Peking aims to speed up reforms 

Continued from Page 1 


ers almost complete control over 
production and the management of 
staff. The roles of party secretaries 
- who have often intervened in 
management matters - will be cir- 
cumscribed. General pay levels are 
likely to be increased, in addition to 
increases through the already lib- 
eralised bonus incentive system. 

One of the toughest questions to 
be dealt with by tbe Central Com- 
mittee will be that of prices and 
subsidies. - 

China is now spending about 
S75bn a year - roughly a quarter of 
its national income - on subsidies to 
keep down the prices of basic agri- 


cultural products such as grain and 
oil housing and transport. 

The artificially low price system 
is having a serious effect on eco- 
nomic planning. Zhou Ziyang, the 
Premier, has said that subsidies 
cannot continue at the present rate. 
Economic Daily, an official newspa- 
per, warned last week that the 
country's price structure was “irra- 
tional” and must be changed. 

Tentative steps have been taken 
already to lift prices on some con- 
sumer goods, and the Central Com- 
mittee is expected to go further. 

Subsidised prices have become 
an important component of individ- 
ual living standards and substantial 


increases would provoke public un- 
rest and risk the spread of uncon- 
trolled inflation. The plenum is also 
scheduled to begin preparations for 
an extraordinary “mini-congress" of 
the party next year. 

A leading member of the party 
secretariat, Hy Qili, said this week 
that the national meeting next year 
would have the task of reviewing 
economic progress and drawing-up 
an outline for the seventh five-year 
plan (1088-90). 

• Deng Xiaoping yesterday re- 
newed his promise to honour Chi- 
na's agreement with Britain on the 
future of Hong Kong, Reuter re- 
ports from Peking. 


THE LEX COLUMN 

First Chicago has 
second thoughts 


Tbe U.S. Comptroller of the Cur- 
rency seems to be wielding a big 
stick again. First Chicago is a bank 
which - though only too well 
acquainted with balance sheet prob- 
lems four years ago - has attracted 
most attention this year as a poten- 
tial rescuer of Continental Illinois. 
Shares in all'the UJS. money centre 
banks dipped nervously yesterday 
after it disclosed that losses of at 
least 570m will be reported for the 
third quarter, while a report is to be 
submitted to the Comptroller on 
plans to improve the bank's capital 
ratios. 

It is scarcely conceivable that 
First Chicago has acted entirely of 
its own accord. Its third-quarter 
charge-offs of 5279m can be com- 
pared with S226m charged off over 
the previous six quarters and will 
swamp the loan loss reserves car- 
ried forward in June. The charge- 
offs will help to reduce the size of 
the non-performing portfolio, but 
have to be set against new non-per- 
forming loans of $201m which are 
at least partly attributable to the 
same three bad debtors responsible 
for the 5279m loss. 

First Chicago was at pains yester- 
day to stress that none of this rep- 
resents the thin end of another 
Crocker-style wedge - and, assum- 
ing a return to find-half trends in 
the fourth quarter, management 
can certainly hope to present share- 
holders with some real g ains by tbe 
end of the year. The planned $308m 
loan loss provision will leave the 
bad debt reserves at around 1.1 per 
cent of a total loan book of about 
$25bn. This will be the highest ratio 
reported by First Chicago for years 
and is much more in line with the 
rest of the UJS. industry. 

The full implications of First Chi- 
cago’s action for the other U.S. 
banks is not yet clear. Two of the 
three debts written off apparently 
involve credits in which other 
banks participated. On the wider 


front First Chicago has given no in- 
dication how much of tbe S308m 
provision applies to its rapidly ex- 
panded credit card operations and 
how much to its LDC loan book. But 
coming on top of gloomy prognosti- 
cations from some of its rivals in re- 
cent days, First Chicago's action is 
bound to reinforce Wall Street's 
forebodings on the eve of the banks' 
third-quarter reporting season. 


Kleinwort/ Grieveson 

Klein wort, Benson has taken its 
time in providing details of its deal 
with Grieveson, Grant but at least 
the information was worth waiting 
for. Yesterday's document gave a 
quite exceptional insight into the 
operations - and finances - of a 
leading London a stockbroker. Yet 
the data, while welcome, only in- 
creases the wonderment at the 
prices currently being paid for City 
brokers. 

The direct cost of entry to the 
London securities market turns out, 
in Kleinwort's case, to be £44m, ail 
of which represents goodwill. On 
top of that, the merchant bank will 
inject working capital of perhaps 
£8m to replace the partners’ inter- 
ests of about Cllra, which will be 
withdrawn before the deal is struck. 

.Even if Grieveson's investment 
management business accounts for 
half the total Kleinwort is still pay- 
ing heavily for the goodwill att- 
ached to a commission base, much 
of it in gilt-edged, in the final days 
of fixed co mmiss ions and quite pos- 
sibly at the top of the market cycle. 
Grieveson’s five-year profit record 
makes abundantly clear how bro- 
kers benefit from bull markets. 

But this is a seller’s market and 
Kleinwort presumably felt that to 
stay out of the game might serious- 
ly weaken the prospects of its own 
corporate finance and fund man- 
agement operation. In the short- 


term, however, it win have little to 
show for the purchase except dilu- 
tion, and yesterday proposals to in- 
crease the authorised capital presu- 
mably means the bank will need to 
issue more equity to support its 
market-making activities. In the 
circumstances, the additional pur- 
chase of Chariesworth & Co. might' 
look a little odd. But then, to pick up 
an entire jobbing firm for roughly 
the price paid to the average Grie- 
veson partner must have looked too 
good a bargain to miss. 

TI Group 

Yesterdays announcement from 
TI Group came as a bolt from the 
blue. The chairman -had intimated 
in his interim statement that there 
was still a wee bit of trouble at the 
Raleigh bicyte shop, but nothing 
had prepared the market for the 
computerised chaos which was re- 
vealed yesterday. 

TI now looks like making about 
£22m pre-tax for the year, which 
compares with forecasts of E30m 
and above before yesterdays state- 
ment. The company, bas behaved 
responsibly in disclosi n g the news 
well before its preliminary state- 
ment but after all the disappoint- 
ments of recent years, that is hard- 
ly going to comfort the stock mar-. 
keL And it is still by no means clear 
whether the production problems 
will have a further impact on 1985 
profits. 

A maintained final dividend 
would leave the total payout for the 
year roughly twice covered and TI 
will have every incentive to pay 
what the market expects. Yesterday 
the share price dropped 38p to 182p 
and would have fallen further stall, 
but for the attractions to income 
funds of a prospective yield nudg- 
ing info double figures. Electrolux 
may have gone away, but other pot- 
ential bidders must now be watch- 
ing with interest 


Only someone on the right course 
can help you with yours. 



A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg. US $, DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 


trading in foreign securities 
such as Eurobonds, conver- 
tibles etc., foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Bank. 

We'll put your business on a 
proper course. 

Deutsche Bank AG 
London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P 2 AT 
Tel: 2 83 46 00 


Deutsche Bank 

A century of universal banking 
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for building products, heat exchange, 
drinks dispense, fluid power, • ■ - 
special-purpose valves, general 
engineering, refined and wrought metals. 
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family raises stake 
lit Disney to 16% 


BY PAUL TAYLOR IN NEW YORK 

THE BASS family of Texas has 
nearly doubled the me of its stake 
in Wa lt Di sney Redactions, the 
U.S. en terta inment group, to almost 
18 per cent. The move,' which was 
welcomed by Disney's new manage- 
ment, makes the Bass brothers the 
largest shareholder , group in Dis- 
ney, which has been locked in a bit- ■ 
ter power struggle for control of the ■■ 

company for months. : ] 

The Bass . brothers , increased '. J 
their stake in Disney to about 5.4m 1 
shares out of the outstanding 33.7m 1 
shares through open market share 1 
purchases and two big block share 1 
purchases cm the New York and Pa- j 
cifie stock exchanges on Tuesday. 

In all, the Bass family spent about 1 
5159m buying an adriitirmpi 2.5m ‘ 1 
shares at $00 a share to Eft their I 


stake to 15.86 pa- cent from 8.6 per 
cent. 1 

Wall Street traders said some of 
the shares bought by the Bass fami- 
ly were sold by Mr Ivan Boesky, the 
Wall Street arbitrageur. 

The motives behind the Bass 
brothers' move remain uncertain. It 
is generally seen however, at least 
in the. short term, as. bolstering the 
position of Disney’s new manage- 
ment-led by Mr Michael Eisner, 
chairman and chief executive, and 
Mr Frank Wells, president and 
chief operating officer, who were 
recruited with Bass family backing 
just 10 days ago. 

They have already begun imple- 
menting a new strategy for Disney 
to broaden its earnings base and ex- 
pand its fibn division. 


The increased size of the Bass 
brothers stake could also be a fur- 
ther warning signal to a group of in- 
vestors led by Mr Irwin Jacobs who 
have built up a 7.7 per cent stake in 
Disney. 

Among -Disney’s other major 
shareholders, Walt Disney’s widow 
and a daughter, Ms Sharon Disney 
Lund, control about 12 per cent of 
the stock and Mr Roy EL Disney, a 
nephew of Walt Disney, owns a 5.2 
per cent stake. He is well repre- 
sented on a divided Disney board, 
on which the Bass brothers have 
one seat, through Mr Charles Cobb, 
chairman and chief executive of Ar- 
vida, the property group which was 
controlled by the Bass family and 
was recently acquired by Disney. 


LKB hit SEC revenue claim 
by R & P accepted by Tandem 

expenses I BY LOUISE KEHOE IN SAN FRANCISCO 


By David Brown In Stockholm - 

' LKB, the fast growing Swedish in- 
struments and gfrpn*ripjil« company, 
reports that* profits durihgjhe first 
eight months were held hack by 
high research,- development and 
marketing costs but predicts that 
its full-year results will- exceed the 
SKr 75m (S8.7m) achieved last year. 

Its sales of products for research 
and clinical testing use climbed by 
22 per cent-te. a total SKr 448 dl. 
Costs rose 25 per cent to SKr 41 (hn, 
and profits before appropriations 
and taxes were SKr 17m, doWn 
nearly SKr 5m from the level 
achieved a year earlier. 

LKB officials forecast a sharp up- 
turn in. sales during the traditional- 
ly strong lakt four months. The or- 
der backlog increased 21 per cent to 
SKr 135An at the end of August 

During the period, LKB . inaugu- 
rated two wholly darned sales subsi- 
. diaries jn the U.S. and Japan. 

Among the group's ; main intro-^ 
ductions over the past year have 
been a new non-radioactive immu- 
nology analysis system (which re- 
places traditional gamma counter -i 
methods) as well as a. new system 
to speed separation of materials' 
used in biochemistry and analytical 
chemistry testing. 

Labour costs; 
dominate VW 


TANDEM COMPUTER has been 
charged with overstating its income 
in fiscal 1982 "in an effort to show 
increased profitability." The Securi- 
ties and Exchange Commission, an- 
nounced the charges against the 
California maker of "fault-tolerant" 
computers and three of its top ex- 
ecutives on Tuesday. The company 
promptly announced that it would 
enter a “no contest" plea to the 
charges. 

The SEC alleged that Tandem vi- 
olated securities laws by overstat- 
ing its revenues in the 1982 fourth 
quarter by at least S13Jjm, in the 
third quarter by at least 55 .4m and 
in .the. second quarter by 58.8m, 
keeping inaccurate books and fail- 
ing to maintain adequate internal 
accounting controls, the complaint 
further accused Tandem of having 
falsified its books and records re- 
garding sales wntf shipments of 
com puters in 1982. 

In December 1982 Tandem re- 
vised previously released fjwnipgc 
and revenues. The company stated, 
at the time, that it had inadvertent- 
ly included in 1982 sales shipments 
that were made "within hours after 
midnight" at the close of its fiscal 
year. Income for the year was re- 
stated as 529.9m, down from 
537.3m. Revenues were revised to 


S3 12.1m, down from the original 
S335im. 

According to information suppli- 
ed by the company, Tandem uses 
more than 150 of its own non-stop 
computer systems in over 60 loca- 
tions to control its internal business 
operations. The SEC complaint stat- 
ed. however, that Tandem recog- 
nised revenues without signed pur- , 
chase orders or contracts and recog- 
nised revenue on orders subject to 
unsatisfied conditions. 

According to the SEC complaint. 
Tandem's auditors, Arthur Anders- 
en & Co recommended that Tan- 
dem adjust its fourth-quarter earn- 
ings by 518m, but the company cut 
its proposed revenues by only 2m in 
its initial statement 

The SEC charges come as the re- 
sult of a two year enquiry which 
has not been previously revealed. 

Tandem said that it has consent- 
ed to an agreement whereby the 
company will be enjoined from fur- 
ther violations and will review its fi- 
nancial practices for two years. The 
company said that it would plead no 
contest without admitting guilt in 
order to avoid distracting its man- 
agement from day-to-day opera- 
tions of the company during what 
could have been an extended legal 
battle with the SEC. 


Seat sees 29% rise 
in output next year 


By Our MOtor Industry 

Correspondent In. Part* 

DR CARL HAHN, chairman of the 
Volkswagen-Aodi Vehicles Group, 
said his company expects to im- 
prove productivity at its West Ger- 
man plants by 4 per cent to 5 per 
cent a year arte "bofae years we will 
do better." 

The group's capital investment 
would remain high - at least at last 
year's DM 3.8bn (SL25bn) level or 
around- 8 per cent of turnover- be- 
cause the high cost of labour in 
West Germany made rt worthwhile 
to go as- far as possible with auto- 
mation, 

VW is known to be. considering 
moving total production of its small- 
est car - the Fob - from Germany 
to Spain 


BY KENNETH GOODING, MOTOR 
IN PARIS 

SEAT, the state-owned Spanish 
group, expects to produce 400 ,000 
cars next year, a 29 per cent im- 
provement on the 310,000 forecast 
for 1984 and well above the targeted 
break even point of 280,000. 

Seat will present at the Paris Mo- 
tor Show today, the Ibiza, its new 
small car, which is a key element in 
its progress towards being leading 
pan-European marketing company. 

Ibiza output is already 300 a day 
and will rise to 900 a day - an annu- 
al rate of 160,000 to 180,000 - by 
1985. About 120,000 win be exported 
to European markets 

UntO two years ago. Seat relied 
on Fiat of Italy for technology and 
all its exports went to the Flat net- 
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INDUSTRY CORRESPONDENT, 

work. Now Seat is linked, although 
not fina n cially, with VW, which has 
assisted.tbe Spanish group to set up 
its deafer network and provide the 
Santana and Polo models to be 
made in Spain, 

White pushing up car output, Seat 
has ‘also been driving down costs 
with a restructuring plan that will 
result in^a.12 per cent or 3,000 re- 
duction m its workforce this year 
from 25,000 at tHeend of 1983. So 
far, 1,800 jobs have gone, and by the 
year end, output of cars per employ- 
ee will have risen from 9.5 in 1961 to 
18. By 1990, -the workforce should 
have been reduced to 19,500 and 
output of cars per employee lifted to 
24 following a big investment in au- 
tomation and robots. 


Company Notices 


SANCMCMTHUBN ENERGY 80 N.V. 
NOTICE OF 

ANNUAL GENERAL MEETING 



ARM 

1 . Approval or nmncial statements for 

me ftscal war Oeomber 31. 

1911. 

2. To transact such otlter twilnns u msy 
properly come Wore the meeilno. 

Mold em of bom •***«• wiMine to 
exercise thrlr rights M elm meeting tnouU 
Oocosrt then- ihwrss wrth_ Kredletbanh 
S A. LuxeinbOuroeOiM. AS eoulrvjrd 
Ravil. Luxembourg. Or or iw other Mnk 
which Is sccepublc to Kredletthmk S.A-, ; 
■c tnc ofhee Of the Company at 19 Brlar 
Hollaw Lane. Suite ZOD. Houston. Ton 
77027, n*t later nan 17.00 hours noeii 
time) on octooer ie. 19B4 iMliut receipt 
(hereof, which receipt will entitle uip 
■narchoWer to eteciK mca riohu. 

Holders, of nearer shares may vote Dy 
prow bY mailing a fOrm of oroacy and cer- 
tlcaK of deposit for their snares, omained 
from Kredletbenk S.*-. LoMemeoufgeoise. 
or any other panic that is acceptable to 
Hie aforesaid bank or Hie oAce of the 
Company. Holders of registered shares 
may auo vote nr ««w* or meaiw of a 
form or proxy, ootalneu and nlcd In the 
manner determed in the preeedlno sentence. 
Proxies andlor certificates of deoosit must 
Merocoue noi i««r ti*»n i7.go hours 
(local, timet on Octooer 16. >1884 in order 
to be used at the meeting. 

SANCHEZ-O’BRIEN ENERGY B0 N.V. 

By: Arlan E- O'Brien 

Paying Agent: 

■Credletbank S-A, Lnxemhourgeofse. 

*3 BouMward Royal. 

LuxembcwriL Eurooe. 


Oerlikon 
Buehrle 
optimistic 
on losses 

By Our Financial Staff 

OERLIKON- BUEHRLE, (he 
Swiss industrial group best 
known for Us armaments and 
footwear, expects to “largely eli- 
minate” losses this year on the 
back of a steady improvement in 

turnover. 

The company, which ran up a 
net . loss of SwFr 88.7 m ($35.4m); 
in_i983 and passed its dividend, 
said sales this year should show 
growth of around 15 per cent lor 
1983. Turnover dipped 4 per cent 
to SwFr 4bn. 

The cost of structural adjust- 
ments and losses in the machine 
tool division will again weigh 
heavily on the profit and loss ac- 
count, the company said. Asa re- 
sult, a further but much smaller 
group deficit is expected for 1981 
Oerlikon said that with the ex- 
ception of machine tools, sales of 
non-military products had risen 
in line with the unproved eco- 
nomic climate. Sales of militaiy 
products had also risen, largely 
due to deliveries made on con- 
tracts finalised in previous years. 

Machine tool losses last year 
totalled SwFr 20m which coupled 
with a steep decline in arma- 
ments sales left the group heavi- 
ly in the red, against a 1982 profit 
after tax of SwFr 9^m. 

Oerlikon 's revenue account 
has been under strain for some 
years. It paid a 5 per cent divi- 
dend [or 1982, but just three 
years previously shareholders 
had 15 per cent following net 
profits of SwFr 244m. 

Kosmos starts 
merger talks 
with Bergen 

By Fay G jester in Oslo 

KOSMOS, a leading Norwegian , 
shipping 'firm, with industrial 
and offshore interests, is discuss- 
ing a possible merger with the 
Bergen Steamship Company. 

If it takes place, it will be the 
largest merger ever seen In Nor- 
way’s shipping industry. The two 
companies have asked that trad- 
ing in their shares be suspended 
while the merger talks are in 
progress. 

. Kosmos might acquire all or 
most of the majority stake in 
Bergen Steamship purchased re- 
cently by two Norwegian broth- 
ers, Arne and Wilhelm Blystad. 
Because of Bergen Steamship’s 
voting rules, its other sharehold- 
ers have been able to thwart the 
brothers’ attempt to control the 
company, despite their majority 
stake. The Blystads, however, are 
now believed to be willing to sell 
out, for a certain profit. 

Bergen Steamship, which is 
highly liquid after the -sale of 
many of its ships, is an attractive 
target for a takeover. 

Third-quarter 
profits up at 
Kaufman 

By Our Financial Staff 

KAUFMAN & BROAD, the Los 
Angeles-based housebuilding 
and insurance concern, lifted net 
profits for the third quarter end- 
ed August 31 from S&Sm or 41 
cents a share to S9.6m or 65 
cents. 

The latest period, however, in- 
cludes a S2.6m tax credit against 
9800,000 last time. Net profits for 
the first nine months, including a 
$5m tax credit, were $21.6m or 
$1.33 a share against S14m or 87 
cents. Revenues rose from 

5394^m, with 5165.7m (5153m) in 

the third quarter. 

The company said housing op- 
erations performed strongly in 
the third quarter, although order 
rates had slowed. Orders had 
picked up in recent weeks, but 
the fourth quarter “would not be 
as robust as we bad expected 
early in the year.” 

Group drops 
Southland bid 

By Our Financial Staff 

SOUTHLAND Financial, a Te- 
xas-based property and asset 
management company, said a 
group bolding 30 pier cent of the 
shares had withdrawn its S490m 
offer for the remainder in view of 
current market conditions. 

The Carpenter family groups 
however, which includes Mr Ben 
Carpenter, Southland Financial’s 
chairman, said it intended to ex- 
plore various alternatives, in- 
cluding a revised offer. 


REVELATIONS FROM FIRST CHICAGO TAKE INDUSTRY BY SURPRISE 

More gales from the Windy City 


BY WILLIAM HALL AND PAUL TAYLOR 


ONLY A week after shareholders in 
Continental Illinois agreed to a 
S4.5bn government bail-out of Chi- 
cago's premier banking group, its 
arch-rival, First Chicago, has 
shocked Wall Street by announcing 
a sixfold increase in its third-quar- 
ter loan loss provision and an ex- 
pected loss for the quarter of more 
than 570m. 

While the size of the quarterly 
loss does not compare with Contin- 
ental Illin ois's Si bn second-quarter 
loss or recent lasses at other lead- 
ing banks, notably InterFirst and 
Crocker National, the announce- 
ment still sent renewed shockwaves 
through Wall Street, where confi- 
dence in the industry was just 
beginning to return. 

First Chicago, the tenth largest 
U.S. banking group in terms of as- 
sets, had until yesterday been held 
up as one the of healthier members 
of a battered banking industry. 

Wall Street had assumed that it 
fully recovered from its difficulties 
resulting from its rapid growth of 
the 1970s and a wrong bet on inter- 
est rates. In terms of earnings, it 
had been one of the star performers 
of 1984 and earlier this year felt suf- 
ficiently confident to look seriously 
at the possibility of coming to the 
rescue of Continental Illinois, after 
the latter had run into heavy loan 
losses on its energy lending. 


Mr Barry Sullivan, the bank's 
chairman, was brought in from 
Chase Manhattan in 1980 after a 
boardroom battle that resulted in 
the ousting of Mr Robert Abboud. 
His primary task was to turn the 
then ailing institution round, res- 
tore confidence, and re-establish 
the group's image at home and 
abroad. He has been widely credit- 
ed with achieving this task. 

Symptomatic of First Chicago's 
new-found confidence, it bought 

American National, Chicago's fifth 
largest bank, from the Walter E. 
Heller International group for 
$27 5m, and has become much more 
aggressive in the commercial lend- 
ing business. 

From a low of S66.5m in net earn- 
ings in 1980, First Chicago's bottom 
line rebounded to show net income 
of $183.5m last year. In the first half 
of 1984 it boosted its earnings by 
nearly a fifth, the biggest increase 
of any large US. bank, to 5102.7m. 
and reported that its return on equi- 
ty in the second quarter was a re- 
spectable 10.97 per cent. 

Wall Street analysts were parti- 
cularly surprised yesterday by the 
announcement of the S308m third- 
quarter loan loss provision, more 
than double the provision for the 
whole of 1983, since they bad as- 
sumed that at this stage of the eco- 



nomic cycle domestic loan write- 
offs would normally be declining. 

Yesterday, however, the 53-year- 
old Mr Sullivan made clear that 
that was not the case.-The condition 
of several loans deteriorated during 
the third quarter, resulting in “sig- 
nificant charge-offs." Those loans 
were concentrated in UJ5. energy 
and agriculture and in shipping and 
construction overseas. 

Once again, First Chicago's diffi- 


culties have demonstrated that 
while most public attention has 
been focused on US. banks' vulner- 
ability to substantial losses on their 
extensive lending to developing 
countries, it has been their domes- 
tic clients that have tripped them 
up- 

The slump in the US. oil services 
industry is having a much bigger 
impact on U.S. banks than was - 
thought only a year ago. Bank of 
America was forced to come to the 
rescue of Seafirst last j'ear after 
heavy losses on energy lending, fo- 
terFirst’s difficulties, which result- 
ed in an extensive management 
shake-up, are almost entirely due to 
energy lending, as are Continental 
Qiinois's difficulties. 

What is worrying Wall Street and 
the regulators is that on top of such 
domestic headaches, the deteriora- 
tion in the quality of their interna- 
tional loan portfolio has not yet 
been fully reflected in the earnings 
statements. 

First Chicago disclosed that it 
was being forced to enter into a for- 
mal agreement with the UB. Comp- 
troller of the Currency under which 
it would submit plans for a further 
improvement in its primary capital 
ratio, which stood at 5.9 per cent at 
the end of last month after allowing 
for the write-offs. 


Mexican brewer halts payments 


BY DAVID GARDNER IN MEXICO CITY 


CERVECERIA Moctezuma (Cer- 
moc) the financially stricken Mexi- 
can brewery against which UB. 
bank creditors led by Bank of Am- 
erica last week sought a bankrupt- 
cy order, fought back yesterday by 
securing a formal suspension of 
payment order from a local court 

The suspension of payments 
mechanism is a form of temporary 
receivership by which the company 
obtains the protection of the court 
against its creditors.-Cermoc, which 
owes over S400m to foreign banks, 
has not made interest or principal 
payments on its debt for two years. 

It has been in dispute with its 
creditors since .January, when 
North Western National Bank of 


Minneapolis sought a bankruptcy 
order against the company to recov- 
er S6.3m owed by its distributions 
subsidiary. 

Subsequent talks aimed at re- 
structuring the company and its for- 
eign debt have foundered. The main 
sticking point has been the banks’ 
proposal to capitalise part of the 
debt - converting either S40m into a 
30 per cent stake or $80m into a 60 
per cent stake. The first option was 
designed to induce Sr Alberto Bail- 
ie res, the brewery’s owner, to put 
up S40m of his own capital to avoid 
losing control of the company. 

However, Sr Bailleres, who heads 
a powerful business empire, includ- 
ing Industries Penoles the world's 


largest silver producer, has rejected 
both options and wants easi er re- 
payment terms on the balance. 

Legal opinion is divided on 
whether the suspension of pay- 
ments will take precedence over the 
bankruptcy order, in the event of 
the latter being granted. The deci- 
sion arrived at by the court, how- 
ever, could in theory have far reach- 
ing consequences for other private 
dollar debtors having difficulty 
meeting payments. 

The massive devaluations of the 
past two years have raised the cost 
of dollar debt between ■six and sev- 
en times over the rates at which 
most of it was contracted. 


FN Herstal 
expects drop 
In turnover 

By Paul Cheeseright in Brussels 

FABRIQUE NATIONALS Herstal- 
the Belgian arms and aeronautics 
group, expects turnover this year to 
be 15 per cent down on 1983 at BFr 
20bn (5322m). 

This is in line with expectations 
and was confirmed by the -group as 
it announced sales for the first half 
of BFr lObn. But FN believes that 
the effect of the downturn in sales 
will be offset by the cuts which 
have taken place over the last year. 

Group turnover will show little 
change in 1964 over last year at 
around BFr 3ibn. 
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TO ALL LONRHO 



3rd October, 1984 


Dear shareholder. 


There has been some publicity over your Company’s holding 
in House of Fraser, and I thought that today, immediately after the 
end of our financial year, Fshoufd write to you in advance of the 
Annual Report to give the view of your Board on the future of this 
investment, and how it affects Lonrho shareholders. 

Lonrho’s overall state of health is excellent. Our accounts 
will show that in our seventy-fifth year profits will be a record, 
with cash balances of over one hundred million pounds. The 
interim dividend, which was the highest ever declared by Lonrho, 
was paid on 1st October. The financial year now starting will, I am 
convinced, show further improvement. I feel particularly optimistic 
because we have achieved such a wide spread of assets in the last few 
years. 

Against this background you need feel little concern when 
reading that some of Lonhro’s resolutions, offered to House of 
Fraser shareholders last week, were rejected. The position is not 
quite as cut and dried as reported in the Press. Only two out of the 
five resolutions affecting Lonhro were defeated, and by a narrow 
margin. 


The two resolutions to preserve the separate assets of Harrods, 
and therefore the option to demerge that company from the rest 
of the House of Fraser Group, proved popular with shareholders, 
and were carried by an average of four million shares. Electing two 
Lonrho nominees to a hostile Board we knew to be difficult, but 
still Mr Robinson and Mr Spicer each had over forty-eight per 
cent of the votes cast, which I regard as most encouraging. My own 
contribution seems to be valued by shareholders of House of 
Fraser as, even after subtracting the Lonrho vote, I was handsomely 
re-elected. The total vote was just under ninety-eight million in 
favour versus thirty-four million against. On the other hand, a 
massive fifty per cent of shareholders failed to vote at all in support 
of the Chairman of House of Fraser, Professor Smith, even after 
the concerted efforts of the House of Fraser Board which hired 
expensive assistant to canvass votes. 

In the view of Lonrho’s Board, we have received increasing 
support for some constructive and sensible propositions which will 
sooner or later win the day. 

To Lonrho shareholders, the thirty per cent holding presently 
shows a market surplus of seventy-one million pounds over cost 
Most of this rise is attributable to our original offer for the shares 
and our demerger proposals. In addition to the indicated surplus, 
Lonrho has received dividends of twenty-five million pounds. 

Our investment in House of Fraser has therefore shown over the 
seven years of Lonrho’s interest, a highly attractive notional gross 
return of twenty-seven per cent per annum. We have additional 
resources available to bid for the outstanding seventy per cent 
immediately, were the Monopolies Commission to agree. We also 
have the option to sell out strategic holding, and have recently 
been approached to sell by more than one buyer. 

The Lonrho Board feel that, in the interests of Lonrho and 
House of Fraser shareholders, we should continue to advocate 
demerger, which is such an attractive idea, and while support 
increases, we should maintain the policies towards House of Fraser 
which we have been pursuing until now. Whatever the obstacles 
put in the way of a bid, patient persistence will overcome them 
one by one. We are currently appearing for the third time at the 
Monopolies Commission, in order to win the right to bid. 

As our Annual Report does not appear until early next year, 

I hope you will find this brief outline of the position reassuring 
and useful. 

Yours sincerely. 
Tiny Rowland 

This tetter is also being sent to the House of Fraser shareholders 



Lonrho Pic, Cheapside House, 138 Cheapside, London EC2V 6BL 
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Return to the black for 
Israel’s major banks 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S MAJOR commercial 
banks reported a spectacular 
recovery in the first half of 1984 
after their disastrous losses of 
last year when a bank share 
crisis threatened the collapse 
of the whole network. 

The four leading banks' half- 
year reports show a return to 
profits for a banking system 
which lost US$2 Om in 1983. 

All the banks ascribe the 
tarn round to extensive cost cut- 
ting. and a more prudent 
approach to banking in the 
wild-west atmosphere engen- 
dered by Israel’s 400 per cent 
inflation rate. 

Despite the dramatic improve- 
ment, however, the banks’ per- 
formance is still below the level 
necessary to avoid the threat 
of government takeovers within 
the coming decade. This could 
happen as a resuit of the terms 
of the government’s rescue 


package which bailed the banks 
out during the share crisis. 

The banks have to make a 
profit of at least $5Q0m in 1987 
if their shares are to be worth 
the guaranteed price at which 
the Government has promised 
to redeem them from the public. 

If the shares are worth less. 
The Government will have to 
buy them from the public, 
making K the largest share- 
holder or give the banks a five- 
year loan to buy their own 
shares, and thus more time to 
achieve the desired, level of 
profits. 

The leader in the recovery 
field is Bank Leumi, the 
country's largest bank, which 
reported an inflation- adjusted 
profit for the first six months 
of 1984 of S55m. compared to an 
adjusted loss of S72m for all of 
19S3. Consolidated assets 
dropped by $70 m to $20.7bn. 


Bank Hapoalim, which fared 
even worse last year, losing 
$I01m, registered an adjusted 
profit for the first half of 1984 
of S36m. Assets stood at $18.5bn. 
compared to SIS.Sbn at the end 
of 1983. 

The country's third largest 
banking group, the Discount 
Bank, converted its $19m loss 
last year into a modest $2.6m 
profit. Assets declined by $70m 
to Sl0.8bn. 

The United Mizrachl Bank 
lost S8.8m last year. The first 
six months of 1984 showed an 
adjusted profit of 51.58m but 
this was derived from the sale 
of assets. 

The drive to return to profits 
has seen the closure of over 
40 bank branches so far this 
year, and by the end of 19S4 
there will be 73 fewer branches 
than th« 1,125 that existed in 
1983. 


ATA for sale for one shekel 


BY OUR TEL AVIV CORRESPONDENT 


ATA, Israel’s largest textile 
company, has been put up for 
sale at the price of one shekel 
provided the purchaser also 
takes over the company’s S25m 
of debts. 

The company which employs 
3,000 workers in Haifa and the 
north of the country has been 
in trouble for a couple of years 
as a result of falling exports 
and Increased competition 

A year ago Lord Marcus 
Sleff. chairman of Marks and 
Spencer which took 90 per 
cent of ATA’s exports, warned 


that his company would halt 
its purchases if ATA could not 
improve the quality of its 
products. 

Ar that time the company 
was already in deep trouble, 
and only a $10m loan from 
shareholders fa bank and the 
government) saved it from 
closure at the end of last year. 

The situation has worsened 
since then and Mr Asher Levy, 
the company's chairman, said 
on Tuesday that the main share- 
holder. the Eisenberg group, 
was prepared to sell ATA for 


one shekel provided the pur- 
chaser would also take over the 
debts. There are currently 395 
shekels to the dollar. 

He ascribed the problem to 
the jump in inflation to 400 per 
cent, the depressed state of the 
European market and the struc- 
ture of the company. 

ATA has demanded additional 
assistance from the Government 
to keep it afloat until a long- 
term solution can be found for 
its problems, but the Govern- 
ment is reluctant to pour more 
money into the company. 


Advance at Castiemaine Tooheys 


BY OUR FINANCIAL STAFF 

CASTLEMAECE TOOHEYS. 
the Australian brewer, has 
increased its market share and 
boosted net pre-fits by 10.7 per 
cent to A$62.02m (US$5 1.7m) 
in the year to July 31. 

The Brisbane-based company 
said beer sales volume for 
1983-84 was ud despite low-r 
overall national beer consump- 
tion. Sales rose to AS l. 01 bn 
from A 5883m. 

The company’s main p roducts 
are Castiemaine XXXX, Export 
Pilsner, Stag Lager, and both 


Guinness and Lowenbrau 
brands under licence. It has a 
strong position in the New 
South Wales market for both 
beer and wine. 

Castiemaine is to pay a final 
dividend of 14 cents making 
an unchanged total of 27 - cents 
for the year. Earnings per share 
were lower at 5J.5 cents against 
54.3 cents, because of the 
increase In capital from a one- 
for-six scrip Issue made during 
the year. 

Profits were struck after tax 


of A$52.65m, up from A$45.59ra, 
slightly higher interest pay- 
ments of A$ 1.89m, depredation 
of A$ 18.78m, against AS 14.89m, 
and minorities of A$551.000. In 
addition a net extraordinary 
gain of A$5.19m was reported 
compared with a gain of A$12m 
The company said its second- 
half results included profits 
from the recently acquired 
Coca-Cola bottling operations 
which have helped the group 
increase its share of the soft 
drinks market 


Chase sells merchant bank stake 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


NATIONAL AUSTRALIA Bank 
is to buy the 50 per cent 
interest of Chase Manhattan 
Bank In their local merchant 
banking joint venture Chase 
NBA Group, for an undisclosed 
sum. 

The move is part of a broad 
programme of rationalisation in 
the Australian banking market 
expected as a result of the 
government’s decision to award 
an unspecified number of full 
banking licences to foreign 
banks. 

Chase Manhattan is expected 


to join forces with - The Aus- 
tralian Mutual Provident 
Society, Australia's largest life 
office and largest non-govern- 
ment investor, in applying for 
a bank licence. Plans are likely 
to be announced in the next two 
weeks. 

National Australia’s new 
merchant banking operation 
will concentrate on foreign 
exchange dealing, corporate 
services, and money market 
activities. Chase NBA Group's 
last full-year net profit was 
A$5.3m (US94.4m). Total assets 


rose by 17.5 per cent' to 
~A$920m, 

The government said last 
month that foreign banks must 
submit applications for full 
banking licences by November 
23. Despite earlier indications 
to the contrary the government 
is likely to look favourably on 
proposals for 100 per cent 
foreign ownership of new banks, 
if a strong enough case is sub- 
mitted. The government has not 
said how many new licences it 
will grant, nor specified the 
conditions of entry. 


C Itoh buys most of Avnet subsidiary 


TOKYO — C. I toil and Company 
and its subsidiary C. Itoh Data 
System have together pur- 
chased a 90 per cent share of 
Avnet's subsidiary in Japan, the 
Japanese trading company said. 

By buying Hamiliton Avnet 
Electronics Japan C. Itoh plans 
to move into marketing inte- 
grated circuits (ICs). The com- 


pany hopes to use the new unit 
as a spring board for a larger 
involvement in the electronic- 
parts market. 

Because of the problems of 
marketing ICs in Japan caused 
by severe competition from 
domestic semi - conductor 
makers. Avnet has decided to 
sell its bolding In the Japanese 


subsidiary. However a 10 per 
cent share is still retained by 
a Canadian subsidiary. 

C. Itoh hopes eventually to 
purchase that holding as well. 
Of the 90 per cent purchased, 
the trading company obtained 
70 per cent and C. Itoh Data 
System 20 per cent 
AP-DJ 


Boustead 
companies 
lift profits 
sharply 

By Wong Suteng hi Kuala Lumpur 

BOUSTEAD HOLDINGS, the 
diversified Malaysian group, and 
its three listed plantation sub. 
si diaries, have turned in a set 
of strong results on the back of 
high commodity prices. 

For the 18 months to June, 
pretax profits at Boustead were 
film ringgit (USSSfim) com- 
pared with 20m ringgit for the 
previous 12 months. Turnover 
rose from 24im ringgit to 455m 
ringgit 

Pre-tax profits of the plantar 
tions subsidiaries, Kuala Sidim, 
Malakoff Estates and Selangor 
Coconuts, were 41.8m ringgitt, 
20.3m ringgit and 19m ringgit 
respectively, against 8.9 m 
ringgit. 3.7m ringgit and 8.9m 
ringgit in the previous period. 
The results of Kuala Sidim were 
for 12 months and the others 
for IS months. 

The final dividends are 10 
cents a share for Boustead, 
Malakoff. and Selangor Coco- 
nuts, and 7.5 cents for Kuala 
Sidim. 

Boustead is also to make a 
one-for-five rights issue, priced 
at 1.5 ringgit per ‘50 cents share 
to raise 44.5m ringgit for expan- 
sion and the reduction of 
borrowings. . . 

Kuala Sidim will make a one- 
fa r-one scrip issue to increase 
its paid-up capital to 98m 
ringgit. This is Intended to 
reflect the increased size of the 
group which is now a major 
plantation company with over 
70,000 acres since the acquisi- 
tion of the Boustead estates last 
year. 

With • the acquisition, 
Boustead Holdings control of 
Kuala Sidim was increased to 
80 per cent from 55 per cent 

Earnings jump 
at Malaysian 
French Bank 

By Our Kuala Lumpur 
Correipondent 

MALAYSIAN FRENCH BANK, 
which is subject to a bank swap 
deal between Mr Daim Z a mud- 
din, the Finance Minister, and 
Multi Purpose Holdings (MPH), 
has reported a sharp increase in 
earnings. 

Pre-tax profits for the year to 
cnd-December 1983 was 9.5m 
Unggit (U.S.$4m) compared 
with 2m ringgit for the five 
months to December 1982. 
Afler-tax profits were 5.1m 
ringgit or 12.7 cents per share 
against 1.3m ringgit for the 
previous periOtL 

Under the deal announced 
last July, only days before he 
was appointed Finance Minister, 
Mr Dalm is to acquire 40.7 per 
cent of United Malayan Banking 
Corporation, the country’s third 
largest bank, from MPH in ex- 
change for 51 per cent of 
Malayan French Bank and a 
cash payment of 132m ringgit 
The deal is expected to he com- 
pleted early next year after 
permission is obtained from the 
relevant authorities. 

Bank Indosuez and the Kuftk 
Foundation hold 30 per cent 
and 19 per cent respectively of 
Malaysian French Bank, which 
is the successor to tho Malay- 
sian operations of Bank Indo- 
suez. 

• United Asian Bank, which is 
closely identified with Mat 
aysia’s 1.3m Indian community, 
has reported a 31 per cent rise * 
in pre-tax profits to 9.4m ring- 
git for 1983. 

The Bank said ids earnings 
could have been even higher, if 
not for the tight money market 
during the past quarter when 
its cost of funds rose sharply- 


Agrico Chemical agrees 
to rejoin Thai venture 


BY BOONSONG KTHANA IN BANGKOK 


AGRICO CHEMICAL, one of 
the leading chemical and 
fertiliser concerns in the U.S.. 
has reversed its previous 
decision to withdraw Its 50 per 
cent stake In a $350m venture 
to explore for and develop pot- 
ash in north-east Thailand. 

The decision has followed a 
series of negotiations in Tulsa, 
Oklahoma, with the company's 
Thai partner, Thai Central 
Che mica], a subsidiary of the 
Metro group. Thai Central has 
managed to persuade Agrico to 
come back into the original 


joint-venture agreement 

As a result Thai Agrico pot- 
ash, a joint-venture company 
formed by Agrico (50 per cent), 
Thai Central (40 per cent) and 
the Thai government (10 per 
cent), will today sign an agree- 
ment with the Industry Ministry 
for a 25-year concession to 
develop potash over a 2,333 sq 
km area in Udon Thani 
province. 

Today's signing comes one 
month after the Thai cabinet 
approved the concession right 

to the consortium. 



Central American Bank for 
Economic Integration 
(CABEI) 

U.S. $20,000,000 

Floating Sate Serial Notes due 1994 
For the six months 
5th October; 1984 to 9th April, 1985 

In accordance with the provisions of the Notes', 
notice is hereby given that the rate of interest 
has been fixed at 12% percent per annum, and that the 
interest payable on die relevant interest payment date, 

9th April, 198S against Coupon No. 18 will be 
V& $481.02. 

The Industrial Bank of Japan, Limited 
Agent Bank 


FIAT FINANCE CORPORATION B.V. 

U.S3100 9 000,000 

GUARANTEED FLOATING RATE NOTES DUE 2994 

In. accordance with the provisions of the Notes, 
notice is hereby given that the Rate of Interest for 
the six month Period 5th October, 1984 to 9th 
April, 19S5 has been fixed at 12 per cent per 
annum. Coupon No. 2 will therefore be payable 
at U.S.$620.00 on 9th April, 1985. 

.Agent Bank 

Manufacturers Hanover Limited 


' ! j 

sill* 


1 1’Ofl! 
:!oild 




. 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 1st October 1984, U.S- 8101.17 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hekking & Pierson N.V., 

Harengracht 214, 1016 BS Amstenfem. 



VONTOBEL EUROBONDINDiZES 
WEIGHTED AVERAGE. YIELDS 
PER 2 OCTOBER 19*4 


U5S Eurobonds 
DM (Foreign Bond Issues) 

HLF (Bearer Nous) 

. CanS.Eurolwnda 

Bank J. Vomobel & Co Ltd. Zurich 
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INTL. COMPANIES and FINANCE 


David Marsh reports on the French baggage group’s dynamic development 

gets to grips with New York listing 



"YOU HAVE to be rich to be 
quoted in New York;' says M 
Henri Racamier, the chairman 
of Louis Vuitton, ihe prestigious 
French luggage and leather 
goods group. 

His company— which this 
. summer became the first French 
concern to be floated on the 
New York over-the-counter 
market— fits the bill. With about 
80 per cent of its. business out- 
side France, .Vuintm has 
profited spectacularly from ' a 
combination • of - a- weak franc 
and strong' demand for its 
quality products. Last year it 
boosted net earnings 47 per cent 
to FFr 135.9m (514.6m) on 
sales op. •» per cent to 
FFr 829.2m* . 

The company, first set up by 
M Louis Vuifton as a luggage 
and trunk manufacturer in 
Paris' in IS54, remains family- 
controlled, but has undergone 
dynamic development since it- 
started to internationalise Its 


retail operations in 1977. 

M Racamier, 71, who has 
chaired the company for 10 
years, is the husband of one of 
the five Vuitton brothers and 
sisters who all sit on the super- 
visory board and are the biggest 
individual shareholders. - 

The New York listing, under 
which Vuitton placed 5 per cent 
of- its share capital, amounting 
io around SI5m, came about 
three weeks after the company's 
launch on the Paris bourse, 
where it placed 15 per cent of 
its. capital. 

“ We have Important financial 
resources," says M Racamier. 
“But we wanted to make 
arrangements to be able to tap 
outside capital if necessary." 

The Paris and New York 
listings in June, which cut the 
family's direct and indirect 
equity stake to 67 per cent from 
85 per cent, have not resulted in 
any change in its basic equity 
capital of FFr 51.6m. Bolstered 


by large retained earnings, total 
stockholders' equity at the end 
of 1983 was FFr 325m. But 
M Racamier does not rule out 
making use of the company's 
new-found stock market links 
to increase capital over the next 
12 months, possibly in connec- 
tion with an acquisition if the 
right opportunity arises. A 



LOUIS VUITTON 


Sain 

Net profit 


(FFr mj 

(FFr m) 

1981 

399 

51 

1982 

569 

93 

1983 

829 

136 


Japanese stock market listing is 
also an eventual possibility — in 
line with Vuitton's expanding 
Far East sales. 

The New York placing was 
not cheap — one of the reasons, 
along with the extra financial 
divuigence and legal guaran- 
tees required in the U.S.. why 
so few French companies beat 
the way to Wall Street 


The listing cost around 
$600,000 in legal, accounting, 
and other fees, plus under- 
writing costs put by M Joseph 
La font finance director, at 7 to 
10 per cent of the total offering, 
or roughly $1.3m. 

In spite of the company’s 
long-standing business with U.S. 
customers (IS pe r cent of turn- 
over Iasi year was in North 
America and the Caribbean), 
"We are not as well known in 
Minneapolis as in Paris.” admits 
M Racamier. 

A "road show.” taking the 
company to 15 U.S. cities, was 
organised to acquaint investors 
with Vuitton. The company Is 
already well known to the New 
York legal community because 
of constant engagement in liti- 
gation to deter counterfeiters. 

To comply with U.S. demands 
for financial exposure, the com- 
pany will be producing consoli- 
dated financial data every 
quarter from 1985. Most French 
companies publish full results 


only once a year. 

The issuing prospectus con- 
tains much more detailed in- 
formation than routinely given 
by quoted French companies— 
including a full breakdown of 
shareholders and details on 
geographical distribution of its 
sales. During the period lead- 
ing up to the U.S. launch, 
lawyers and underwriters 
camped out for weeks in 
Vuitton's office *— 1 “ worse than 
a tax inspection." jokes M 
Lafont. 

For a company long used to 
being run in a closed family 
environment (none of its 1.100 
employees are in a union;, the 
change has been extreme. It 
has also had a salutary effect. 
“In their own interests, it ls 
not good that members of the 
family should be unable to sell 
their shares,” says M Racamier. 
“ And the opening of the 
capital gives us a new incen- 
tive to have professional and 
rigorous management." 


‘Clean’ image vital 
for competitiveness 
in London market 


BY JOHN MOOAE IN LONDON 

THE CITY of London's competitive- 
ness depends: on the- City's being 
seen as a "clean” place in which to 
do business, Mr Alex Fletcher, Con- 
sumer Affairs Minister told a con- 
ference. 

At the same conference, Mr Par 
trick Milford-SIade. deputy chan*: 
man of the Stock Exchange, indicat- 
ed that securities firms in the re- 
formed British securities market 
might need a senior person appoint- 
ed within each firm as a "compli- 
ance Officer” to ensure' that rules 
and regulations were enforced. 

Proposals for a new regulatory 
System to protect investors will be 
outlined in a Government White 
Paper (policy document); to be pub- 
lished later this year, Mr Fletcher 
said. ' 

"We will expect the financial ser- 
vices industry itself to take on the 
responsibility for translating each 
of these principles -into practical 
rules which can be made to apply to 
the particular business or firm. ” 

Mr Fletcher told the conference, 

' organised by Westminster and City 
Programmes, that the^Govenunent ■ 
would set out genaral prindplfls to 
protect the investor's interest when 
the provider of the financial service 
faced an internal conflict of inter 
est : • I- ■ 

“I therefore see. the problem of 
conflicts of interest as one which 
the industry itself should resolve.” 

He said safeguards on the most 
important issues would be the fol- 
towins 

• Disclosure of interest The princ- 
iple of conduct here must be that 
before carrying put or recommend- 
ing a transaction on behalf of a 
client all interest in that transac- 
tion should be disclosed.” 

• Subordination of interest ‘Here, 
the fundamental rule must be that 
in any conflict of interest the 
clients interest should be para- 
raount in resolving the conflict" 

• Restrictions on the transfer of in- 
formation. "Will Chinese Walls (in 
which the functions of various 
types of activity in securities firms 
are separated) do,, or should con- 
flicting businesses be required to be 


under separate ownership or con- 
' trbir . 

Mr Milford-SIade said that in the 
new stock market structure firms 
acting as broker-dealers would be 
required to disclose in which capa- 
city they were acting to their clients 
before executing a bargain. 

"A code of conduct should ensure 
that this disclosure reveals any ma- 
terial interest or position in the 
stock, whether the transaction is 
matching business in which they 
are performing a dual agency role; 
and their commission or turn on the 
deal if they are not selling off their 
own book.” 

He added: "There will also need 
to be sound in-house rules to pre- 
vent, for example, employees deal- 
ing in stocks which are the subject 
of research reports ahead of their 
clients - although this is a potential 
conflict which arises now but which 
has caused no problem.” 

He said that for investor protec- 
tion to succeed under dual-capacity 
arrangements, where stockbrokers 
are allowed to make markets, It is 
-vital that w h ate v er constraints are 
imposed on Stock Exchange mem- 
bership are also imposed on outside 
. brokers.” , . 

Mr Milford-SIade gave a warning 
-that' the commercial pressures in 
file British securities market would 
not allow the Stock Exchange to 
produce an "ideal" computer system 
for the restructured stock market 


UK rejects 
scheme 
on free 
shares 

Ely Philip Stephens in London 

THE BRITISH GOVERNMENT 
firmly rejected yesterday the 
idea of free distribution of shares 
in nationalised industries to wid- 
en personal ownership of capital 
assets. 

Mr John Moore, the Financial 
Secretary to the UK Treasury, 
told a conference in London that 
the Government had considered 
the possibility of giving shares to 
Britain’s 40m adults as part of its 
policy to promote individual 
ownership of capital. 

The idea, however, had been 
rejected after a "most detailed 
study.” 

Apart from the “tremendous 
administrative problems,” he 
said, the Government had de- 
rided that it wanted to create "an 
appetite for ownership.” 

"The true sensation of owner- 
ship comes not with the free 
handout of some unsought ben- 
efit. It comes rather when people 
have as s es s ed the 'good on offer, 
neighed it up and finally decided ■ 
it is worth patting their money 
into,” Mr Moore said. 

Mr Samuel Brittan, the eco- 
nomic commentator of the Fi- 
nancial Times, has long argued 
that free distribution of shares in 
state assets should be a key ele- 
ment in stimulating a under dis- 
persal of capital. 


Two U.S. fast food 
concerns plan to 
expand in Britain 


BY CARLA RAPOPORT IN LONDON 


TWO LEADING U.S.-owned fast 
food operations are planning major 
developments in Britain - despite 
the recent imposition of VAT on hot 
take-away food, a move which has 
curbed the growth in parts of the in- 
dustry. 

Kentucky Fried Chicken, the fast 
food chain, is expected to make a 
CBOm (574 .4m) investment in the 
UK in the form of 350 new restaur- 
ants. which should create over 
10,000 jobs over five years. 

At the same tune. McDonald's, 
the hamburger chain, has decided 
to begin franchising its restaurants 
in the UK after more than tripling 
its sales between 1S79 and 1983. 

The Kentucky Fried Chicken in- 
vestment had been postponed earli- 
er this year because o! the decline 
in sales following the Chancellor of 
the Exchequer's imposition of VAT 
on hot take-away food on May 1. 

The company said yesterday that 
it is now optimistic about achieving 
important government concessions 
for fast-food operators within the 
next few months. 

These concessions could be part 
of the changes in the Government's 
regional policy expected to be made 
later this autumn. 

A White Paper (policy document) 
on regional policy changes was pub- 
lished last December stating among 
other things that service industries 
ought to be given equal consider- 
ation with manufacturing indus- 
tries over incentives and grants. 


BEATRICE FOODS, the largest 
U.S. food group following its re- 
cent acquisition of Esmark, says 
it is on target for disposing of 
Slbn worth of business by Febru- 
ary, 1985. 

Beatrice explained that it is 
planning to sell five business 
areas, which include Estech, a 
fertiliser business, Buckingham 
Corporation, a wine and spirits 
group, Food Equipment, a ser- 
vice unit, Beatrice Chemicals, 
and its cookie and bakery busi- 
nesses. These companies have 
combined sales of around Slbn 


Both KFC and Tesco, the big food 
retailer, have been lobbying heavily 
for the right to receive development 
area incentives in line with manu- 
facturers. 

The group's growth in sales will 
be flat this year, compared to a 20 
to 30 per cent growth last year, be- 
cause of the new tax. 

Unlike KFC, McDonald's has not 
felt a significant slowdown in 

E owth from the new tax. but this is 
rgely because most of McDonald's 
food has been consumed in its res- 
taurants and thus was already sub- 
ject to tax. 

The group has been recording ex- 
cellent growth in the UK, with the 
number of stores increasing from 
around 50 in 1980 to an expected 166 
this year. 


TEOLL15UUDEN VOIHA OY 
(TVO Power Company) 

U .5. St 00,000,000 
Floating Rate Notes doe 2004 
Notice is hercbv given chat the 
Rate of Interest- for xhe first 
Interest Sub-period of -th* In- 
terest' ' Period ending on 7th 
January. 1985, has been fixed 
at •!)};* per . -annum. The 
amount payable for the first 
Interest . Sub-period will be 
U.S. $100. 10 and .will be pavaMu 
together, with the. amounts for 
the remaining two. Interest Sub-' 
periods of . the said- . Interest 
Period - on 7th January, 1985 
against surrender .of' Coupon 
No. 3. 

Manufacturers Hanoeef "limited 
Agent Bank. J . 


N«v Issue These securities having been sold, this announcement appears as a matter of record only. September 1984 

National Westminster Finance B.V 

( fuco rpom ted in The Setherla nds wi th l i •» i ted li a hi lityj 

U.S. $500,000,000 
Junior Guaranteed FRNs 

Guaranteed, on a junior subordinated basis as to payment of principal and interest by 

National Westminster Bank PLC 

(Incorporated in Enr/tuml with li mitnl l iabMtyj 

A 

County Bank Limited 


WEKEEPTOU 
IN STYLE 



Ride the wave of cosmopolitan charm at our lively 
hotel, overlooking Lake Geneva, in the heart of town. 
Award-winning cuisine, casino and professional business 
services make for smooth sailing- For reservations, 
telepiionc your travel agent or Hilton Reservation Service. 
In London, 631-1767; elsewhere in U.K. Freefone 2124. 


NOGA HILTON 
INTERNA'IIONAL 


Where the world is at home” 



Instituto National de industria 

U.S.S150,000,000 

Floating Rate Notes due 2000 
In accordance with rhe provisions of the Notes, notice is 
hereby given that The Rate of Interest for the first three 
months of the Interest Period ending on 9th April. 198a. 
has been fixed at II "o per annum- The interest accruing 
for such three-month period will be C.S.8311.70 m respect 
of the V S. 510.000 denomination and V.S.S7 .792.53 in'respert 
of the L’.S.S250.000 denomination and will be payable together 
with the interest for the remaining three months of the said 
Interest Period, on 9ih April. 19S5. against surrender of 
Coupon No. -. 

-5th. Gciuber. 1954 

Manufacturers Hanover Limited 

Reference Agent 
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FannieMae 


$ 1 , 000 , 000,000 

12.55% Debentures 


Dated October 10. 1964 
Series SM-1987-V 
Non-Callable 


Due October 13, 1967 

Cusip No. 313586 RD 3 


Price 100% 


$500,000,000 
12.75 Debentures 


Dated October 10, 1984 

Series SM-1989-G 
Non-Callable 


Due October 10. 1969 

Cusip No. 313586 RE 1 


Price 100% 


The debentures are the obligations of iheFederal National Mortgage Association, 
a corporation organized and existing under the laws of the United States, and . 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage Association Charter Act (12 U.S C. 1716 et seq ). 

This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book -Entry form only. 

There will be no definitive securities offered. 


John J. Meehan 

Senior Vice President-Finance and Treasurer 


Joseph G. Brown 

Vice President-Fiscal Office 


100 Wall Street, NewYork. N Y. 10005 


This announcement appears as a matter of record on/y - 


This annojrcemer.t appears as a trailer ct teeprj only. September 1 36-1 


Federal Farm Credit Banks 
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Consolidated Systemwide 
Discount Note Program 


We are pleased io have been selected as a 
member of ihe selling group for this program. 


HI 


BankAmerica 
Capital Markets Group 


Banker Amtr.ca Nf&M 


GREENSPAN O’NEIL 
ASSOCIATES 


is pleased to announce that 

Philip A. Cannistraro 
John Hsu 

Frederick E. Thalmann, Jr. 

have joined the firm as 
Managing Directors 


The firm’s offices have been 
. established at 

150 East 52nd Street 
New York, NY 10022 
212-319-2520 
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UK COMPANY NEWS 


A ms trad rides post-Christmas slump 


DESPITE difficult second half Amstrad has introduced six new 
trading, Amstrad Consumer Elec- audio units varying in price from 
ironies has met both the profit £139 to £199 retail, incorporating 
and dividend forecast made at some innovative features. These 
the time of the one*for-suc rights have been very well accepted by 


issue last May 

The taxable result for the full 
year to June 30 19S4 was a profit 


the company's customers and 
will be heavily advertised on 
television and in national press 


^Amstrad: 

■ ■>. : 


of £912ra. up from f S.M. and the du ™g selling season, 
directors are to recommend a After the downturn in the 

final dividend of 0.41 p net per part of 19S4, the audio 


Elswick 

catering for Independent retail HOppCf 
outlets. It will continue to dus- 

tribute the company's products. atn/ylifc* nm/f 
together with those of other dUU 

manufacturers, to their tradi- ° 

tional outlets- ■» • ,<_ • 

Amstrad International CHong SUBSCFlDtlOIl 
Kong) and Amstrad SARI in XT 

France traded profitably during AT THE same time as announc- 1 


Commodity trading losses 
check Brown & Jackson 


5p share for a total of 0.68p on 
the increased capital. The final 


market now shows encouraging 
signs of recovery. Plans have 


Share Price 


last rime was 0-3*4 adjusted to beeD , mode to reduce the corn- 
give a restated total of 0.57p. P™- v * activities in VCR and 

■ ■ large screen colour television for 

Mr A. M. Sugar the chairman ^ forthcoming Christmas 
of this manufacturer and 

distributor of electronic, audio whri e these products still have 
and domestic consumer equip- a msrkJt m mnM h* 


the year, with Amstrad Hong j" " £94^, increase to I2SS.OOO [ 
hong contributing significantly, the half-year losses, Elswick- ! 

a rnnmpnt Hopper, bicycles, farm equipment \ 

9 commeni an d engineering group, has 

Amstrad’ s reputation for fleet- unveiled proposals for a rights 
ness of foot in the popular end issue and subscription for con- 
of consumer electronics saw it vertlble preference shares which 
comfortably to a maiden rights are expected to raise around 
issue last May, when it raised £925,0000 neL 


Pro-tax 

Profits 


E* W .rssrSJSS: ■,'SMSfM'J 
K MASSES. W; -’.—S 7 ™* 


WITH A £145.000 loss incurred 
by the commodity trading sub- 
sidiary Ononfinch, profits at the 
trading level fell from £516.000 
to £314,000 in the first half to 
June 30 1954 at Brown & 
Jackson. 

After an exceptional credit of 
£515,000 last time relating to the 
sale of Lorien Laboratories, the 
decline at the taxable level was 
more acule. from £1.03m to 
£314,000. 

The directors slate that there 


r^l.. warshow a significant fSK*. p^c^“Ewh« 


observer 


£12 9m mainly in order to finance The proceeds will enlarge the is to be no interim ordinary or 
the launch of a home computer, capital base o fthe company and preference dividends as the 
Although that project seems to w j[| enable it, with the benefit deficit on the company's revenue 


advance. 

Turnover for the year rose 
from £5 1.7 8m to £&4.95m. The 
chairman says that the first half 
went to plan, with buoyant 
demand for most of the group's 


could become a price war." 

Mr Sugar said this decision 
could be a temporary one and 


>131 '82 ’83 '84 


be going according to plan — the 
product is in the shops and 
winning some friends in the 


of additional management, to 
take advantage of future oppor- 
tunities. The net proceeds of 


trade press — Amstrad's video the issues will initially be applied 


wiivUiiUuii » a vaimi t aii ok iinu _ ^ _ , - • 

demand°for > most of' tiie b group°s PnSEct not endangert hi 600,000 units worldwide in the 

Deducts but tS DOSt-Ch ristmas company’s cash flow “simply to calendar year 1934, together with 

SSSSSi M? SS'£«» o' “*•* ssgss.t'sr SiSSE”* “ 


business has meanwhile run into i n reducing the company's bank profit in tbe last full year, when 


a rather sticky patch. Second 
half profits overall were down 20 


indebtedness. 


turnover of £S8.09m produced 


Over recent years all divisions pre-tax profits of £687,000 (loss 
the company and its sub- £1.29nn. Turnover at the current 


expected, and did not recover r o 
what he considers normal condi- 


im press the compilers ot market 
share statistics. 1 ' 

The company's new CPC-464 


per cent on the previous year, of the company and its sub- £ 1.29m). Turnover at 
thanks to price warfare in VCR's sidiaries haev encountered diffi- midway stage was 
and large TVs, and the shares cult trading conditions and steps £51 .62m to £53-5m. 



Paul Michael Leisurewear sub- 
sidiary on the USM. 

Earnings are stated at lJE5p 
per share for the period against 
3.77p, atter a tax charge of 
£63,000 (£52,000). 

• comment 


There are 


tions until the end of May. The 64K borne computer went on sale under development 


second half added £3 1.7m i D June and was met by a rush for new items which will be 
(£23. 17m) to the total. on the stores by the consumers, launched in the third quarter of 

The tax charge was up from Inquiries from home and over- 19S5. These new projects will 
£2.7 m to £3. 39m. and there was seas have been quite overwhelm- incorporate more sophisticated 
an extraordinary debit £1.06m ins and supply is no way near electronic technology and keep 


iting plans” have been struggling to regain taken to offset these problems 
in this sector the 85p lights price. Yesterday have not beep as successful as 


£515,900 last time relating to the toof# Efew. A few months ago all the signs 

sale of Lorien Laboratories, the ff |*v '%••• were that Brown and Jackson 

decline at the taxable level was v; • ' • _ '/■ was hauling itself towards 

more acule. from £1.03m to 1 Span Wye Vpa H 1 * 1 1 recovery with a profit for 1883 

£314,000. after three years of losses. It 

The directors state that there ^ Iria had pulled out of its property, 

is to be no interim ordinary or 4 |§§| _ mail order and car warranty 

preference dividends as the kgl Pm-tn activities to concentrate on the 

deficit on the company’s revenue gal n r-fit /. n _ - rest. More recently, it announced 

reserves has not yet been Hm nnn/ its plans to raise cash by floating 

eliminated. Ordinary dividends 2 fg|| *” off leisurewear on tbe USM 

were last paid in 1982. Efl — under the name Paul Michael 

The setback follows a return to jga Kfl Leisurewear. Now the com-' 

profit in tbe last full year, when O p a mn mod it ybusiness has inflicted the 

turnover of £88. 09m produced ESI £29 latest setback contribuing a 

pre-tax profits of £687,000 (loss ” ™ £145.000 loss against a £413.000 

£1.29m). Turnover at the current 2 1 profit for the first half of 1983. 

midway stage was up from iara so si w mm This kind of swing is endemic 

£51 .62m to £53. 5m. * in commodity trading but unfor- 

Brown St Jackson trades as a tunately Brown and Jackson's 

marketer and distributor of foot- Recent volatility in commodity construction and other activities 

wear, knitwear and toiletries; a prices stimulated by currency are no longer big enough to make 

builder and property developer; fluctuations led to a reversal of up for such an uncertain per- 


Brown St Jackson trades as a 

marketer and distributor of foot- Recent volatility In commodity 


builder and property developer; 


an extraordinary debit £1.06m *ng ana **JPVJ* n° way near electronic tecnnoiDBy aim Keep 
(nil) being a deferred tax pro- the demand. The group expects Amstrad ahead of the market.” 
Vision which was met by a trans- to sell 200,000 of these machines Exports increased to £10.8m 
fer from reserves The company by the end of 1984. The export (£5.3ml and signs are that they 
quotes tts narniaa*? per share as potential is excellent and most will increase rapidly in the next 
5 S4p against an adjusted 5.58p. important world markets, with financial year. 

Amstrad has close company the exception of the U.S., have Earlier in the year the com- 
starus . been catered for in 1985. pany acquired Europa Elec- 

tor the coming season. The group plans to sell ironies, a wholesale distributor 


1 be they rose 6p to 82p, against the honed. wear, knitwear and toiletries; a prices stimulated by curt 

er of background of a statement that Reorganisation has been builder and property developer; fluctuations led to a revers 

will the offending low margin lines can red out, especially in the a commodity trader, and manu- its small first quarter profit 

-a ted had been trimmed with bene- cycle division, and althouch tbe lacturer. Commodity profits will p 

keep ficiai effects on the first quarter company expects benefits to Tbe directors state that with difficult to achieve until 1 
•t" results. Even at this level the accrue in due course, the assort- the exception of Orlonfinch, all stable currency condi 

0.8m multiple ia about 14 times t* ated costs of these measures subsidiaries traded satisfactorily, return, they add. 


former. And whether or sot it 


The directors state that with difficult to achieve until more 
the exception of Orlonfinch, all stable currency conditions 
subsidiaries traded satisfactorily, return, they add. 


Exports increased to £10.8m multiple is about 14 times i* ated costs of these measures subsidiaries traded satisfactorily, return, they add. 

(£5.3ml and signs are that they earnings, putting a fair degree have been substantiaL Major The commodity trader accounted The group’s liquidity position 

will increase rapidly in the next of trust in Mr Sugar's continued efforts have been made to con- for almost 40 per cent of net remains strong following the 

financial year. ability to read a volatile market tain borrowings, but these profits in the comparable period, recent successful flotation of the 

Earlier in the year the com- in 1985, just when consumer remain ^unacceptably high. ^ ^ 

pany acquired Europa Elec- spending ought to be flattening 


Commodity profits will prove has an unsettling effect on the 
fflcult to achieve until more group it clearly can do nothing 
able currency conditions to reassure long-suffering share- 
turn, they add. holders who have seen the one- 

The group's liquidity position time darling of the market 
mains strong following the plummet to 19p where the share 
cent successful flotation of the closed unchanged yesterday. 


Shift in consumer spending hits Breville 


LOWER STALES at reduced 
margins have brought about a 
pre-tax loss of £411,000 in the 
year to June 30 19S4 at Breville 
Europe, the USM quoted maker 
of small domestic electrical 
appliances. This compares with 
at £112m profit previously. 

At the interim stage, profits 
had slumped from £I.54m to 
£11,000. Following the omission 
of the interim dividend, no final 
is re co mended — last year a total 
of 4.9p was paid. Loss per lOp 
share was 0.7p (4.3p earnings) 
after a tax credit of £289,000 
(£421.000 charge). 

Turnover for Che 12 months 
dived from £11. 22m to £3.3Sm. In 
the important pre-Christmas 
period in 1983. sales of small 
electrical appliances were over^ 


shadowed by heavy demand for stimulate sales in the coining 
microwave ovens and home com- Christmas period. 


put era. Consumer spending 
tended to be directed towards 
these, rather than towards 
smaller appliances. 

Breville has encountered con- 
siderable downward pressure on 


oiu^rauiv uuoupiuvi vu nwvAiiptq 

against the UR. doUaSTVsienifi actively foHowed but 

cant factor in the fall in matins. ***” 2°,” *L.!L'2 l J£? 

The sandwich toaster market * pfit " 

is still the most important seg- abrlity t0 be achieved. 


With the limited margins flooded with repiicas, has become 
available on standard competi- a classic USM archetype. The 
tive electrical products, Breville solution appears to be to find 
Is aware that future success is another product with innovatory 
dependent on the successful features to become the next 
marketing of innovative new success story. Managing director, 


spending ought to be flattening Recognising the need to 
out strengthen its management, the 

company approached Mr E W. 

Cross, the chairman of Brent 

Chemicals International, with a 
view to him joining the board 
a 211(1 this approach has resulted 

nasT in the agreement for which 
v Jliia-V' it now seeks shareholders' 

approval. In addition to Mr Cross 
maker followed by an air care — who will become executive 
machine, whose market gets chairman— it is proposed that his 


Iceland Frozen Foods listing 
through 3.83m share offer 


son, Mr D. A. Cross, Sir Peter 
Lane and Prof David Farmer, 
will join the board. 

The company plans to issue 


BY ALISON HOGAN 

CABINETS of frozen chickens 
and bags of peas can lock singu- 


nearly 300,000 sq ft 
Iceland's headquarters con- 


some of the stores is as much 
to build up customer loyalty- 


features to become the next 473,830 new convertible cumula- 


Larly unappetising so creating a sists of JJ!5ai cubic feet of cold by educating tiiem in the storage 


marketing of innovative new success story. Managing director, h y e redeemable preference 
products. Colin Cookman is studying proto- shares 1992-84 of £1 each to 

The quest for such products types now. There won't be any- shareholders by way of rights at 
is being actively foHowed, but thing in the shops in time for P*f». ®° “ e basi s of one con- 
the directors say it will take this Christmas when around 80 wrtlb vL snare for 

some time for a return to profit- per cent of sales are made 80 fA ,er 7 ominary shares held at 


every 80 ordinary shares held at 


warm and welcoming atmosphere 
in their freezer centres has been 
one of tiie secrets behind the 
success of Iceland Frozen Foods 
Holdings which is coming to the 
market capitalised at £30ra. 


storage space, and (by the end 
of 1984) a total of 18.000 sq f t of 
air conditioned offices. 


and cooking of frozen foods as to 
make profits. Home economists 
are on call to answer customers’ 


Virtually all aspects of the queries. Iceland has a wide range 


business have been computerised 
which allows the company to 


ment for Breville. Stocks in the ^ 

trade have been significantly ® comment 

reduced, but the company's own The gloomy news from Breville 

stocks remain (high relative to Europe came as no real surprise 


shareholders must hang on for ?!fo£i 0se of business on October 

1 QOR KaFami thotr mr» mmo/it onir " lSfWr. 


««nnanv hue b«p.n b*Liit forecast profitability for each 5 
up by Malcolm Walker and Peter 


of suppliers and of products and 
is building up the value added 
range of prepared meals such as 
beef in guinness pie. It wall 
inevitably be compared with the 


1985 before they can expect any 3 „ . . Hin^liffe^o mirked tovethM- to fulfill orders at any store inevitably be compared wwn me 

improvement in the fortunes of vw vnAin 18 hours of it being quoted freezer centre group 


o comment ™ into a conditional agreement ^ trainee managers in F. W. 

The gloomy news from Breville f® 1 th- 1 with Gaensel Investment Inter- Woolworth and decided in 1970 pl ^‘ 


sales. 

The company plans to rectify 
this imbalance through increased 
market activity, designed to 


yet the shares still slipped down 
a further 3p to lOp yesterday. 
The sad saga of the one product 


has jElm cash in the bank and Wl ^ \ ai “; 

“< —? - «!» - JS. as-ft 


lates net asset value per share 
at 27p, more than double the 


national, a companv associated to rent a . shop in Oswestry, 
with Mr H. W. Cross, whereby Shropshire, and sell loose frozen 
Gaensel will, inter alia, subscribe food. The shop proved to be a 


ace fi. Be jam. It is smaller and has 

The company has an hnpres- strong growth potential, without 


rive record of sustained growth. 
It made pre-tax profits of £L8m 


clashing too severely with its 
main competitors and its tax rate 


company, in this case a sandwich share price. 


for 550,000 new convertible pre- 
ference shares at par. 


and the directors forecast a years while the store opening 
WalL NoTth profit da 1984 of £2.Bm. programme continues at a fast 

waies area. N ^ nothscbild. is offering rate. The pricing is on the cau- 

The following year they pur- .for sale 3.83m shares at 2l0p per tious side and the offer is bound 
chased three freezer centres share, equal to 26.8 per cent of to be popular. It ooald bo quite 
from a liquidator and began a the issued share capital. The heavily oversubscribed. 

new approach to the business company will raise £3. 34m. j*fie 1 

using larger sites and moving PE at the offer price Is 11.9 times 

away from loose frozen foods, and the yield 4.1 per cent Godwin Warren 

By 1979 they had neariy 30 Aonllcation lists ooen on ° oawin warr ™ 
freezer centres and built a , nd SiJfSe X Taxable profits virtually 

300,000 sq ft cold store. They obeSi onOctobMlS doubled from £56,0)0 to *110,000 

alcn Haoon tw% Mmni<larlc. PeCteC lO Degin OH UCUWCT J.O. ur 1-1. 


In 1983 on turnover of £46A4m should be low for the next few 


years whije the store opening 
programme continues at a fast 


Scusa bid and placing details 


Extracts -from the Preliminary Profit Statement.for 

the year ended 30th June ?984 

* Record profits from 
housebuilding sector 

* Heavy engineering 
activities adversely 
affected by miners' strike 

* Dividends increased by 17% 


BY STEFAN WAGSTYL 

Scusa, the U.S. subsidiary of Mr J. G. Murray, who will have 
Security Centres (Holdings) 3.2 per cent of the enlarged 
yesterday announced details of Scusa group, and Mr Michael 


its latest acquisition and of the 
funding package which will take 
the company from the USM to a 
full listing. 

Scusa Is paying S4flm (£35. 4m) 
net for Holmes Protection, which 


Ashcroft's Hawley Group, which 
will have a 2.6 per cent stake. 


end of December 1984, and fore- 
cast a final dividend of 1.1 cents 
(0.86p) giving a total dividend 
of 1.8 cents (1.41p) for the year, 
an increase of 20 per cent after 


new approach to the business 
using larger sites and moving 
away from loose frozen foods. 
By 1979 they had neariy 30 
freezer centres and built a 
300.000 «q ft cold store. They 
also began to computerise office 
systems and management con- 
torts. 

In 1981. the British Rail Pen- 


to be popular. It ooald bo quite 
heavily oversubscribed. 


• comment 

Iceland Frozen Foods bos that 


sion Fund subscribed for new Marks & Spencer fed about it, 


Scusa intends to retain only adjusting for the extra number 
Holmes' operations on the East of “ issue. . 

Coast of the U.S., selling the Dealings in Scusa will 
rest in the near future so that recommence on October 16. The 


like Scusa operates a network of the net increase in its debts will issuers are Kleinwort Benson 


electronically-monitored burglar 
alarms in the U.S., installed 
mainly in risky commercial 
premises such as jewellery shops. 


be limited to about SiOm. 

Holmes’ profits have declined 
over the past three years to 


and the brokers to the issue de 
Zoete and Bevan. 

• comment 


fftrJMBasa s-a 


™ ***** «» »*.«*« •• ««n imj its own capital by 53 per cent 

and the placing in the Cityof ■ ~ believes this trading tD P* 7 for ^ Purchase. But if 
a further 6m shares also at lOOp. re ?j£i ^bi eh waTrarad bv f Scusa ' s ^eressive management 
Scusa shares were suspended J£log nlmber ofdtoraTleavinS can get 10 S"* 8 with what 

Holmes. Slows it tTmake th! S22ST 


Turnover 

Profit before tax 
fiS Taxation 
kw Profit after tax 
Dividend 


1984 

£'000 

15,596 

615 

116 

499 

181 


ft Net dividends per share 0.75p 

r $ Analysis of Sales SALES 


1983 

£V00 

13,510 

724 

59 

665 

116 

0.64p 

PROFITS 


share capital which gave the 
company a springboard for more 
rapid expansion and tbe man- 
agement team was expanded 
correspondingly. 

Today Iceland has 81 frozen 
food centres with a total of 


Marler gains 
from resale 
property rise 


well managed, attentive to its 
employees comfort and satisfac- 


Godwin Warren 

Taxable profits virtually 
doubled from £56,C«)0 to £110,000 
at Godwin Warren Control 
Systems in the first six months 
of 1984 and indications for the 
second half point to a substantial 
improvement over last year. 

The result was achieved on 
turnover of £2.19m, against 


tion, alert to customer prafe- £l.4m, and the potential order 


rences and with, new product 
development a top priority. The 
recent introduction of freezers 
and microwave ovens for sale in 


book for 1985 remains encourag- 
ing, tiie directors state. 

Shareholders of this USM stock 
are set to receive a Q.3p lift to Ip 


when the Holmes deal was first 

announced in August at 103p. JSSStion 1 ‘on ’ atxractiv7t!nn»^ organisation "the returns charges Warier Estates has con- 

Existing shareholders of Smsa C0!1 id soon make the price look aoued its midway Progress to 

and of Securitj- Centres will be ! “JJJJS® revenuS aSrSSt very chea P- 0n Scusa's own profit achieve a H.03m turn round back 
offered the chance to apply pre- , rewnues. against forecast ^ offered shares look to profit in the year to March 25 

ferentially of 3.5m of the 11.6m “.J* J? - 5 typical very attractive on a multiple of 1984. This tops the £750,000 

oi uie industry. n _,_ , , fnnuviDt tost v» 


Scusa's aggressive management With a higher contribution 
can get to grips with what from property held for resale 
appears to be a rather slackly- and sharply reduced interest 


organisation 


shares offered for sale. 

The deal will reduce from 


r the industry- aiuaiuve wu a ttiLuupie ui 

r me tnaustry. only eight, with a minimal con- 

These revenues amounted to tribution from Holmes. If Scusa 


very cbeap. On Scusa's own profit achieve a £1.03m turn round back 
forecast, the offered shares look to profit in the year to March 25 ; 
very attractive on a multiple of 1984. This tops the £750,000 ] 
only eight, with a minimal con- forecast last Hay. 


Pre-tax revenue — after interest ' 


50.25 per cent to 32.67 per cent S33m a year for Holmes, com- can squeeze the same margins charges down from £299.000 to 

Security Centres' stake in Scusa. pared with S19.4m for the exist- out of Holmes as from its exist- £32,000— was £829,000 against a 

Security Centres is happy to see ing Scusa group. Scusa sees ing business then pre-tax profits £196.000 loss, and was boosted 


Improved UK Performance 
Further growth overseas 
Earnings per share doubled 
Dividend raised 


its subsidiary become a related 
company since it wants to con- 
centrate its resources on 
expansion elsewhere. 

55m of the purchase price is 


*' substantial " scope for increas- 
ing Holmes’ profitability by 


S14.9m, 


by an £837,000 return from re- 


better service, better marketing unforseen difficulties 


multiple of just 5.6. All sorts of sale property (£135,000). 


a 

and Profits 

1984 

1983 

1984 

1983 

.’i 


£’000 

£'000 

raw 

raw 

.all 

Housebuilding 

10,223 

7,640 

807 

657 

.a 

Steel and Heavy 





■! 

Engineering 

4,032 

4,752 

1 

260 

j 

Light Engineering/ 




rJ 

: J* 

General 

1.341 

1.118 

(?) _ 

21 



15396 

13,510 

799 

938 


being funded by the issue of 57.4m 


and rigorous cost-cutting. 

Scusa yesterday confirmed the 


forecast 


emerge — but this calculation 
does at least give investors an 
idea of what might be achieved 


3.9m shares to the vendors: — already made for the year to the in a year or two. 


Dataserv confident despite fall 


Copies of the 19S4 Annual Report and Accounts will be 
obtainable from the Secretary from 5th November. 1984. 

Rjrfw [nduanes pic. Hwtfwn uxto?. ?5 Oartwtouse Ruad. SbeffieW S10 5LN. 


Galliford 


PRELIMINARY ANNOUNCEMENT 



FIRST HALF earnings before 
tax for Dataserv Inc at 
USS567.000 (£457,000) were 

lower than the comparable 
8819,000, but in line with budget, 
and the group expects the full 
year to show a substantial 
improvement over 19S3. 

The figures to June 30 1984 
reflect the significant cost s 


lhe full tax charge. 


lying profits rose by 52 per cent 


The directors add that UK sub- to 5867,000. After swinging into 
sidiaries performed well ahead loss in the second half of 1983, 


of budget for the first half West Germany has reduced the 
reflecting strong underlying deficit and should break even by per snare ' 

demand and the opportunities the end of this year. The U.S. 

afforded by the Budget tax and UK, however, are firing on 
changes. all cylinders, with the more 1S7US 

* onmmonf profitable operational leases vv III 

9 COffln,en4 rising from 20 per cent to almost . 


property investor and developer 
also managed to eliminate last 
year's £90,000 loss on hotel 
trading. 

Group turnover, including 
property sale proceeds of £2.19m 
(£5. 19m), was cut from £5. 7m to 
£2.58m. 

The dividend for the year is I 
held at 2p net per ritiare on ; 
increased capital following the ; 
acquisition of SB Property last < 
March. 

After including the net surplus 
on property revaluation and 
allowing for the dividend, net 
asset value was 143.72p (121.51p) 


Summary: Half-year to June 30th 

Turnover 
Profit before tax 
Earnings per share 
Dividend 


1984 

£’000 

16,000 

417 

3p 

1.0p 


1983 

£•000 

13,941 

238 

Up 

0.75p 


(£2.8m) looks in reach, putting 
the share,- up 7p to 74p, on a 


Year to 30th June 

1984 

1983 


£000 

£000 

Turnover 

72,775 

6S.6S0 

Profit before taxation and 



minority interests 

Profit after taxation and 

2,180 

2,883 

minority interests 

1,795 

1,768 

Earnings per share 

Interim dividend per share — 

7.09p 

6.99p 

paid 

0.7p 

0.7p 

Final dividend per share — ■ 

proposed 

3.3p 

2.3p 

Total dividend for the year — 



paid and proposed 

4.0p 

3.0p 


incurred In recruiting and train- The costs of recruiting and 50 P®r root of revenues. A full- 
ing in the U.S., and the normal training staff for Dataserv's new out-turn of around 53.5m 

seasonal bias nf The emilnment direct maintenance arm in the <£2.8m) looks in reach, putting 

SS^ZSL buries U.S. sliced S300.000 off the the share,- up 7p to 74p. on a 

The rompanv S which sells new honom line, while the previous prospective multiple of just 7. 
and ured ^M’romSut^TeoS interim beneflled t0 the tune of assuming a 10 per cent tax 

$250,000 from one-off business charge. That looks all the more 

meat and arranges^ leasing fartli- flowill g f roin a west German undemanding m view of Data- 

~ *! T Investment grant Adjusting for serv's conservatism over account- 

1 1 S ,n ^ d those effects, it looks as if under- ing for residual values. 


Whittington 
rent roll 
exceeds £lm 


bottom line, while the previous prospective multiple of just 7. 
interim benefited to the tune of assuming a 10 per cent tax 


A promising start has been made to the current year, and 
to mark their confidence in the future of the company, 
the Directors propose to recommend a final dividend of 3.3p 
per share nett. 

GALLIFORD PLC 

WOLVEY HINCKLEY LEICESTERSHIRE 


ment and arranges leasing facili- 
ties. is based in Minnesota but 
obtained a full listing in London 
last December. 

The directors say that the 
order book at the start of tbe 
final quarter is the highest ever. 
Given that business has historic- 
ally been biased towards the 
last two .months, they are con- 
- fidem of a significant advance. 

They have declared an 
interim dividend of 0.6 cents net 
per 5 cents share, an Increase 
of 20 per cem on the prospectus 

forecast, when the projected 
total was at least 15 cents (0.75 
cents). 

Gross revenues were S51 82m, 
up from S49.63. A deferred tax 
proviison stated at SS2S.OOO 
fS^fNOOO) does not reflect the 
anticipated amount payable, 
which the directors expeer to be 
minimal, as in previous years. 

Net earnings came out at 


DIVIDENDS ANNOUNCED 


Amstrad 
A. Beckman 


Richards (Lefcstr) 




Date 

Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 


0.41f 

Nov 29 

0.34* 

0.68 

0.57? 


3.7S 

Jan 8 

3.78 

5.73 

5.73 


nilt 

— 

3.15 

nil 

4.9 

int 

0.75 

Nov 23 

0.65 

_ 

1_5 

int 

0.6 

Nov 23 



*9 

0.75 

.... 

3.3 

— 

2 3 

4 

3 

int 

5.81 

Nov 15 

4.97 



16.45 

.... 

2t 

— 

2 

2 

2 

int 

□II 

— 

1 


2 

int 

4.75 

Oct 31 

4.01 

_ 

7.97 

int 

0.25 

Dec 31 

nil 

— tt 

0.5 


Whittington Inti ... int 0.25 Dec 31 nil —ft 0.5 

Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip issue, t On capital 


8339,000 ($610,000) for earnings increased by rights and/or acquisition Issues, f USM stock. 


per share stated at 2.23 cents 
(4.27 cents) after estimated tax 
and 1.3$ cents (3,31 cents) after 


5 Unquoted stock, ff Adjusted for share split, if U.S. cents 
throughout. M At least 1.5 cents forecast, ft At least 0.75p total 
forecast. 


Higher taxable profits of 
£213,000. against £109.000, were 
achieved by Whittington Inter- . 
national Holdings, property ' 
investor and developer, in the : 
first six months of this year. . 

Gross revenue amounted to 
£924,000, compared with £254,000, 
and profits were struck after; 
Interest of £78.000 (£67,000). Tax 
took £84.000 (£57.000). leaving a 
net balance of £129,000 (£52,000). 

There is an interim dividend 
this time of 0-25p net and a total 
of at least 0.75p (0.5p) is fore- 1 
cast. First half earnings per i 
share are shown as 0.37p (0J3lp). 

The company continues to 
invest in high yielding proper- 
ties in the UK and the U.S. | 
Following the purchase of a 
parade of shops at Leigh 
Heights, Southend, in July and 
a successful rent review at Grove 
Market Place, Eltham, the annual 
rent roll is now in excess of 
£lm. 

A portfolio of h Igh-quality 
developments Is being built up 
which the directors say are pro- 
gressing well. The majority of 
tbe developments are externally 
funded. 


“I expect considerable progress for 1984 
as a whole” 

Michael Kidd, 

Executive Chairman. 

Copies of lhe Lost Interim and Annual Reports flwrfldWefiom The Secretary, 

ALBERT MARTIN HOLDINGS PLC 

Pasture Lane, Ruddington, Nottingham NG11 6AJ. 

Manufacturers ot' ladies’, men's and children's wear 
with operating divisions in the UK and overseas. 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 

27/2fi Lovat Lane Lomfon EC3R 8EB Telephone 01-021 12T1 

Over-the-Counter Market 


1983-84 
High Low 
142 120 

■ Company 

Asa. Bril. Ind. Ord. ... 

■ _ Grass Yield 

PHce Change dlv.fpl % 

pyt 

1 Pufly 

Actual taxed 

»QO 


Ass. Brit. ind. CULS 

l«2 






•78 

54 

Airsprung Group 

- 54 

__ 

6^4 


SjJ 

7.2 



Arrmugo & Rhodes ... 

39 

— 






57 

Eat don Hill 

122 






68 

42 

Bray Tachnologias 

43 

_ 

3.6 


&J0 

72 

201 


CCL Ordinary 

173 






1S2 

117 

CCL 11 pc Conv. Praf.... 

117 


15.7 




BK 

103 

Carborundum Abraslvss 

S55 

+ 5 





2*9 

92 

Clndlca Group 

92 







11 

45 

Deborah Services 

70xd 

_ 

6.6 

9.3 


109 



Frank Horsoli 

23a 

+ 2 





206 

To 3 * Frank HorasiJ Pr.Ord.87 

206 


9.6 

4.7 

63 

10.8 

89 

25 

Frederick Parker 

25 


4.3 




39 

32 

George Blair 

36 





4.7 

90 

46 

Ind. Precision Castings 

48 


7.3 



15.9 

218 

200 

Ibis Group 

200 


15.0 

7.6 

7.6 

14.4 

124 

SI 

Jackson Group 

109 

— 

4-9 


6.Q 

9.8 

242 

213 

James Burrough 

242 



13.7 

5.7 

6-6 

86 

92 

S3 

James Burrough 9pc Pf. 

90 






747 

ICO 

UngiMptona Oid 

T4S 

— 



• 


100 

96 

Lingujpnons I0.5pc Pf. 

98 


15.0 

IS. 6 

' 


467 

27S 

Mimhouse Holding NV 

457 

+ 3 

3J 

0.B 

32.9 . 

36-0 

176 

42 

Robert Jenkins 

42 


20.0 


4.B 

3.3 

74 

42 

5cruuans A" 

42 


5.7 

13.6 

22.1 • 

6.1 

120 

444 

61 

Torday a Carlisle 

89kd 

— 



9.6 

20.2 

26 

17 

Unlfocfc Holdings 

204 



6.3 

10.0 

14,3 

92 

65 

Waller Aloxandar ..... 

82 




6.2 

9.9 

276 

230 

W. S. Yeaies 

230 

— 

17.4 

7.6 

5.5 

,11.0 


r 


Silers i 
:j(jlv» « 




Li - 





- RffiEixidiiaL October 4 1984 


UK COMPANY NEWS 



Caparo confident of passing £2m 


Caparo Industrie* yesterday 
sent out its format offer docu- 
ment to Fidelity 'Shareholders 
and released its Interim state- 
ment showing - a further im- 
provement in taxable profits. 

Although the £24m bid Is 
recommended by -Ffteli^r, Mr 
J, T. Wiltshire, its- chairman, 
advises shareholders .to tender 
their acceptances ae dose as 
' possible to the October 24 dos- 
ing date. 

He afea advises diem aot to 
sell their, share* fa the interim 
at or below thet l25p cash offer. 
The reason for this is that 
Fidelity’s acceptance of the 
Caparo offer is . conditional upon 
no higher cash offer being 

received rtbdfie date. 

If the bid Is successful' then 
Caparo may sell its 16 percent 
bolding, in Brown aod Tawse 
which, with a guaranteed buyer 
already waiting in - the wings, 
would release at least- £4m of 

cash. 

Caparo Group, which is the 
bolding company, has - offered 
320p for each of the B and T 
shares, but before any decision 
is made Caparo Industries will 
instruct its financial advisers. 
Kleinwort, Benson, to seek other 
offers. 

Over the -'first .six- months, of 
1984, Caparo Industries, engaged 
in merchanting of industrial pro- 
ducts, engineering and scrap pro- 
cessing, pushed taxable profits up 
by £391,000 to £l3m oh turnover 
welt ahead at £5&55m, against 


-aparo Intis] 


Stare Price 


I *081 1982 1983 1984 ] 

£ 29 . 57 m. Interest charges took 

1206,000 more at £914,000. 

'Shareholders are getting a O.lp 
lift to 0.75p in their interim 
dividend and are' told by Mr 
Swraj Paul, group chairman, that 
profits for the full year should 
be -welt ahead of the £l-93m 
'achieved in calendar 1983. 

. He assures 'shareholders that 
Caparo's first major step into the 
higher technology field throguh 
the proposed acquisition of 
Fidelity in no way diminishes 
"our enthusiasm or ambitions 
for the industries in which we 


have already invested." 

Mr Paul expects the projected 
full year improvement to ne 
attained in spite of the miners’ 
dispute and with the exclusion 
of any contribution from 
Fidelity 

The miners' strike had a signi- 
ficant adverse effect on 'Walton’s 
fabrication business, and to a 
lesser extent on the forktruck 
companeis. in the first half which 
resulted in an overall loss ic- 
proflts of £160,000. which could 
rise to £600,0000 if the dispute 
continues through to the year- 
end. 

A split of pre-tax profits shows 
that trading operations produced 
£656,000 (£266,000) and invest- 
ments contributed £646,000 
(£645,000) 

• comment 

From the shareholder's view- 
point, these figures are over- 
shadowed by the structural 
changes at Caparo, and the pro- 
posed Fidelity Takeover in 
particular. The Fidelity deal 
cannot be seen as certain, given 
the pointed way in which the 
Fidelity board is leaving the 
door open to other offers, but it 
does seem likely; in which case, 
on the basis of a 65 per cent 
holding in Fidelity, Caparo's 
gearing net of the Brawn & 
Tawse sale would be getting on 
for 75 per cent. This would 
make it less easy for Caparo in 
the near future to maintain its 
active programme of share- 



Mr Swraj Paul, chairman of 
Caparo which yesterday sent 
out its formal offer document 
for Fidelity 

dealing and acquisition, thereby 
leading to a suspicion in the 
market — warmly denied by 
Caparo — that the action might 
now switch to Fidelity as a 
takeover vehicle. This may be 
a touch pessimistic; in particu- 
lar, Barton, which accounts for 
a sizeable £3Jra of capital 
employed, is solidly back in the 
black in the tune of some 
£300,000 pre-tax in the first half. 
As a straightforward engineering 
conglomerate, though, Caparo 
would have a rather staider 
appearance than before. 


Galliford £0.7m lower but pays lp more 


FOLLOWING THE £0.36m drop 
to fl.Olm at midway, Gallirord, 
construction . and engineering 
group, fell further behind in the 
second half 'to finish the year 
ended June 30, 1984 with pre-tax 
profits of £2. 18m against £2-88m 

The company has, however, 
made a promising start to the 
current year, and the final divi- 
dend for 1983-84 is raised from 
2.3p to 3.3p net, making a . higher 
total of 4p .(3p> per 5p share. 

The directors report that dis- 
cussions which might have -led to 
an offer for Galliford have been 
discontinued. 

Most group companies - traded 
at a satisfactory 'level of profit, 


but exceptional losses on certain 
civil engineering contracts and 
in the Singapore companies 
resulted in the di appointing 
. result,' the 'directors explain. 

They say it is encouraging that 
the. loss-making situations pre- 
viously referred to have now 
either been completed or turned 
round- into profit Precision 
.engineering again showed a loss, 
but at a much reduced level. 

Turnover for the 12 months 
rose by £4.1m to £72.78m. Tax 
charge was £462,000 (£964,000). 
minorities added £77,000 (took 
£151,000) ' and extraordinary 
debits Increased from £37,000 to 
-£395,000- Earnings per share 


were stated higher at 7.09p, 
against 6.99p. 

Mr Donald Mills, the group 
managing director, is to retire 
at the end of 1984. He will be 
succeeded by Mr Bert Cockroft, 
who is at present in charge of 
Galliford's successful building 
division. 

• comment 

The behaviour of Galliford's 
share price yesterday was a 
touch puzzling. Having plunged 
to 52p on the news that the still 
mysterious would-be bidder had 
cried off, it then recovered to 
close a mere 5p down on the day 
at 58p. Xu themselves, the 


figures were much as expected; 
perhaps the main influence on 
the price was the very generous 
hike in the dividend, which 
besides being an apparently con- 
fident declaration of prospects 
puts the shares on a useful 
historic yield of just short of 
10 per cent On the other hand, 
bid rumours have a way of 
prompting the market to re- 
assess the fundamental outlook 
for a company; and in the 
present climate, it is hard not 
to believe that the price does 
not contain a purely speculative 
hid premium for what has 
already shown itself to be a take- 
over candidate. 


Rigby cash 
call for 
product 
development 

Rigby Electronics is raising 
approximately £230.000 after 
expenses via a one-lor-four rights 
issue of 900,500 shares to fund 
> the completion of the develop- 
ment of new .high tectmolngy 
products, for which “substantial 
markets" have been identified. 

Harvard Securities, which 
originally raised funds for Rigby 
in January, is underwriting the 
rights and will make a market 
in the shares which are being 
offered at 2”p each. Dealings 
are expected to begin on 
. October 29. 

In addition to the cash call, 
Rigby announces that it made 
£104,000 before tax in the year 
eo end-June 1984. This compares 


Bids and deals and 
mining news. Page 26 


with a projected £85,000 when 
1.6m of its shares were placed 
at 15p each in January. 

Rigby has acquired the rights 
to one piece of technology and 
developed another, both of 
which, it says, promise to have 
an “exciting future." 

The first is a module which, 
when fitted into a telephone, 
scrambles and unscrambles a 
two-way conversation. Major 
telephone manufacturers have 
already expressed Interest in a 
commercial model and this could 
become an integral component of 
all telephones. 

As a by-product of work on 
vending machine control, Rigby 
has developed a unit capable of 
reading data from the magnetic 
strip on a credit card and writing 
new information on it. 

No moving parts are required 
In the entire operation which 
makes it considerably cheaper. 

It is in this field that the righix 
money will be used. Rigby 
points out that in order to manu- 
facture pre-production units it 
is necessary to miniaturise the 
discrete circuits on to micro- 
chips and to commit to substan- 
tial production volumes. 


Sound Diffusion already 
ahead of 19S3 earnings 


Sound Diffusion achieved more 
profit In the first six months of 
this year than it attained in the 
whole of caleadar 2983. 

The taxable result amounted 
to £5.69m, which compares with 
£2.3lm for the corresponding 
period and £5.64m for the last 
full year. It was achieved on turn- 
over slightly more than doubled 
at £10.24m against £5.06m. 

The company is engaged in the 
installation of communication 
and security systems in hotels, 
hospitals, nursing homes, offices 
and factories. 

Mr C. R. St on or, group chair- 
man, points out that the value of 
new rental installations com- 
pleted over the period was 
greater than that recorded for 
the whole of 1983. The results 
included completed installations 
sold or scheduled to be sold on 
lease-type arrangements. 

Earnings per share rase from 
an adjusted 1.67p to 4.1p: as 
usual there is no interim divi- 
dend. 


There was again no tax payable 
for the period: Projections have 
been completed covering a range 
Of growth rates and U is unlikely 
that Corporation tax will become 
payable on a regular basis during 
the next six years. 

Commenting on second half 
prospects. Mr Sronor says that 
from July to the end of Septem- 
ber The company normally 
experiences a general fall in new 
business intake due to the 
holiday season. 

He adds, however, that up to 
the end of June the company had 
not experienced any effects which 
could be attributed to the 
miners' dispute, and he hopes 
that the level of general business 
confidence will not be found w 
be deteriorating due to the pro- 
longation of the strike. The last 
three months of the year is the 
company's busiest period. 

• comment 

Companies which regularly 
double their profits are generally 
greeted with a fair degree of 


City scepticism and Sound 
Diffusion is no exception. Yet 
its share price still rides on a 
very fancy rating even If. as 
the company suggests, main' 
stream corporation tax is totally 
ignored. Assuming pre-tax 
profits come out around £12m 
the prospective p/e (on a 
minimal tax take! is 18.6 at 
I58p. Assume a 35 per cent tax 
rate and the multiple soars to 
2S. In fact the company can 
almost show what profit it wants 
to. How' it strikes a balance 
between lease-type sales and its 
own account rental has an 
immediate, and very' important, 
impact on profits. The company's 
stated policy is to sell enough 
on a lease basis— taking substan- 
tial front-end profits— to generate 
enough cash for its own account 
rental investment. Conventional 
investment yardsticks leave the 
shares looking very expensive 
but many investors are happy to 
Ignore such measures in Sound 
Diffusion's case and so far the 
shares' performance has not 
disappointed them. 


Davy ‘has long way to go’ 


ALTHOUGH PROFITS last year 
showed an improvement over the 
previous 12 months, Davy Cor- 
poration, engineering and con- 
struction group, still had a long 
way to go to achieve satisfactory 
results, Mr H. P. N. Benson, the 
chairman, told the annual meet- 
ing. 

Profits for the past two years 
had been adversely affected by 
provisions made for the Russian 
Alpha Olefins plant Problems 
were steadily being solved and 
the adequacy of these provisions 
depended on the outcome of a 
number of claims which might 
take some time to resolve, the 
chairman stated. 

The company bad continued to 
reduce its operating expenses 
even though this had been expen- 
sive in terms of closure and 
redundancy costs. The benefits, 


however, were now coming 
through and Davy was operating 
from a cost base more in line 
with the market situation. 

The overall level of capital 
investment in process industries 
remained depressed and market 
opportunities were limited, but 
the company had achieved an 
improvement in the order intake 
m recent months. This had 
been particularly evident in 
several areas of new technology, 
where the company had a strong 
position. 

• At the annual meeting of 
Victor Produets, maker of indus- 
trial and mining equipment, Mr 
L. R. Mann, the chairman, said 
the prolonged miners' strike and 
the possibility of pit closures 
had led the company to three 


courses of action. 

First, the company was look- 
ing again at every means of 
reducing costs, without doing 
permanent damage to its 
structure. Second, its mining 
division was actively seeking to 
widen its product base so as to 
maintain its long term turnover 
in a shrinking market. Third, 
its efforts to increase business 
in areas outside the UK coal 
mining industry had been 
stepped up, particularly over- 
seas. 

None of these measures would 
prevent the company from losing 
money in the short term if the 
strike continued, warned Mr 
Mann, but he remained confident 
of a return to acceptable levels 
of profitability after the strike 
had ended. 


COMPANY NEWS IN BRIEF 


Yearling bonds totalling 
£14.25m at lOtt Per cent, redeem- 
able on October 9 1985* have been 
issued by the following local 
authorities: 

Aylesbury Vale . District 
Council film: Hackney (London 
Borough of) £2m: St Helens’ 
Metropolitan Borough ' Council 
£0J5m? Inverness District Council 
£0.5m: Tewkesbury BC film: 
Liverpool (City Of).£2Jm: Lam- 
beth (London Borough of) film: 
Beverley BC . £Q.5m: • Ealing; 
(London. -Borough Of) -f 0.25m: 
Gateshead. (Borough Council of) - 
£0J5m: Hillingdon (London 

Borough of) Elm: South Stafford- 
shire DC £0-5m: Bolton Metro- 
politan BC film: Forest Heath DC 
£lm: Northampton BC fiOJiau 
Ogwr BC £Q.5tn. 

* -. *- ... * ' 

The recent rights issue by 
McgglU Holdings Ins been 
accepted as to 95.51 per cent of 
the issue. The balance has-been 
sold at a premium which will be 
distributed to entitled share- 
holders. 

Acquisitions of -Ihsley (Lon- 
don) and- related placing of ,4m 
new ordinary shares in Meggitt 
were completed on September 11. 

The placing .of £2£m Ilf per 
cent redeemable- - debenture 
stock 2004 at £100 per, cent, £10 
paid, in Folkestone and District 
Water Co. -has been completed, 
with the balance of 90 per cent 
due on December 50. 

Dealings will start on Octo- 
ber 3. 

Improved pre-tax profits of 
£1.32m against £1.2 lm- have been 
produced by A. Beckman for the 
year to the end of June 1984. 
Turnover of this textile . con- 
verter and merchant and pro- 
perty investor moved up from 
£13J29m to £13-94m. 

The net final dividend has 
been held at 3-78p which main- 
tains the total at 5.73p. Earnings 
per 2 Op share are shown as 
rising from 7.2p to 8p. 

* * 

A return to profits. was made 
by Peek Holdings in the first six 
months of 1984 and, despite the 
damaging effect of two recent 
dock, strikes has remained in the. 
black for the' year to dale. 

The taxable result for the 
interim . period amounted to 
£51,000. against a loss of £68.000, 
and .was achieved on lower turn- 
over- of £2. 19m compared with 
£2 .53m. Peek is engaged in the 
storing and handling tif grain, 
animal foods and scrap metaL 

Lower interest charges have 
helped John Crowtber Group, 
textile manufacturer, to' further 
recovery at the midway stage, 
and Mr T. Barker,, the chairman, 
looks forward to reporting good 
results far the fall year. 

The figures for the six months 


to June 30 1984 reveal a small 
profit of £4.000 at the taxable 
level against a comparable loss 
£38,000, after bank interest re- 
duced from £107,000 to £74.000. 

The directors will consider the 
possibility of increasing the final 
dividend from last year’s lp net 
per share when the results for 
the full year are known. 

Turnover rose from £2. 95m to 
£3.68m from .which operating 
profit came out £9,000 higher at 
£78,000. ..... ... 

Tlie results do not include any 
benefit from the Gnujtwear 
acquisition which will be a sub- 
stantial contributor in the second 
half and in future. 

* + * 

Ward - and Gotdstone has 
changed its name to Volex Group. 
The company will continue to 
trade through its five operating 
divisions which are based in the 
north west. 

* * * 

..- The rights issue of 1.28m new 
ordinary shares at 50p per share 
made by Rowland Gaunt on 
August 8 Was taken up in re- 
spect of 1.12m shares (88.74 per 
cent). The shares not taken up 
have been allotted to sub- 
underwriters at 50p.per share. 

Hill Samuel Beech Street 
Trust now owns 181,896 shares 
(6.4 per cent). 

★ * * 

Taxable profits of Phillips 
Patents (Holdings), 'industrial 
bolding company, slumped from 
£181,589 to £1,154 in the year to 
March 3, 1984. This downturn 
was caused by losses in Phillips 
Rubber (Manchester) and Baby 
Deer, but for different reasons. 

Because the company feels 
.the circumstances surrounding 
this year’s figures were 
exceptional, it is maintaining the 
dividend at 1.25p net. Tax 
charge was £21,696 (£22.403) 
leaving an attributable deficit 
of £20,542 (£109.186 surplus). 
-.There has been a delay In 
sending out the company's 
accounts, partly because of 
industrial action ar its Man- 
chester factor}' and also because 
negotiations ore taking place 
regarding two of Its subsidiaries 
which, when completed, will 
have a significant beneficial 
effect on the group. These 
negotiations have taken longer 
than envisaged. 

* *■ * 

The recovery shown by 
George Blair over the opening 
six months continued through 
the remainder of the year and 
enabled the cast steel products 
manufacturer, to lift its pre-tax 
profits for the 12 months to 
March 31 1984 from a depressed 
£10,000 to £275,000. 

.- The balance sheet has been 
strengthened, gearing has 
-improved from 146 per cent to 
115 per cent and net current 


Public Works Loan Board rates 


■ Effective October 3 

Quota leans repiM 
•« 

byBPt A* wwurtyl 
11 


Quota lewis raptW Non-quota loans A* repaid 
■ ' ■ . ■ at at 

Yam toyBPt A* wsturtyi byEHn A* iw*w«y4 

i ■ ' — - 11 — — 1U 

Over 1, up to ‘ ill HI 1H ?5f 

Over %, up - HI 111 III Kt K* 

Over 3, up to ’ : «* U| 111 . JJj gl 

Over 4, up to 5...... Ilf - 11! JH JJ* }j{ }|{ 

Over 5. up to fi 11! 11} K 12| 

Over srS i« 7..;.- .. Jli Ilf . 12 12| I2f 12a 

Over 7 , up to - -in ; Ilf 111 Wj 121 m 

Qvw 8, up TO m u 11} 1JI 

Over 9, up t 0 10 .., 12 13 J}i JJj JJ, 

Over 10. up to 15... 12 Ilf 11 . ??. iff 

Orer'lS, up to2S... 11} 1W 10J }}f iff 1J* 

Over lfl} _ lot 10} ill HI H 

-’•Kon-ffWia loans B are lper cent higher in each case than 
non-quota loans A. f Bowl instalments of principal. J Repayment 
b> half-yearly annuity (fixed equal half-yearly 
Principal -.and interest). $.With half-yearly payments of interest onij . 


assets stand at £341,000, against : 
£85,000. 1 

Steady progress is being made 
and the outcome for the current 
year is expected to be -“satis-; 
factory.” Over the first half of 
1983-84 the group swung from 
losses of £231.000 to profits of 
£52.000. 

The company’s shares are 
traded on the market made by 
Granville and Co. 

* ■* * 

- Losses of Tomatin Distillers 
rose sharply from £0.62m to 
£1.06m in the first of 1984. on 
turnover £0.B6m lower at £4.21m. 
Losses per 25p share increased 
from 9.21p to 14.95p. 

The company's export side has 
suffered from very competitive 
conditions prevailing in over- ' 
seas markets and for the year as ; 
a whole may not achieve the 
same sales volume as in 1983. 

There are still no signs of | 
significant recovery in demand 
for new whisky . and based on 
Tomatin's current view, it is . 
likely that this situation could ' 
continue through 1985. again I 
creating serious difficulties for 
the company and further sub- 
stantial losses in the second six 
months of this year. 

The board is considering ways 
in which Tomatin's financial 
situation can be strengthened. 

* * * 

A fall in pre-tax profits from 
£56.000 to £247,000 was suffered 
by Goodwin, Staffordshire-based 
engineer and metal processor, 
over the year to April 30. 1984. 

The result was attained on 
lower turnover of £5.78m com- 
pared with £6.86m. 

An increased single final divi- 
dend of 0.6o has been proposed, 
against 0.538p for the previous 
year. 

Stated earnincs per 10p share 
were lower at 2.85p (3.76p). 

Tax took an increased £42.000, 
against £32.000. and there was an 
extraordinary credit this time of 
£90,000. 

★ * * 

Net asset value uer lp 
participating share was £11.29 at 
the end of the period from Auril 
4 to September 30 1984. having 
stood at £11.57 at the comparable 
stage last year, at Kleinwort 
Benson Gilt Fund. 

The interim dividend is lifted 
from 30.S5p to 31.15p net per 
share. The total last time was 
120.94p, including three interims. 

Grass revenue is stated at 
£922.000 (£378.000) and £961,000 
(£774,000) adjusted, with net 
revenue emerging at £895,000 
(£722,000). 

4r * 

A fall in pre-tax profits from 
£233.000 to £192.000 has been 
shown by publisher A. & C Black 
for the first. half of 1984. The 
directors say that trading condi- 
tions durine the neriod were 
broadly similar to those for the 
first half of 1983 and all publish- 
ing divisions contributed to 
group profit. 

The net Interim dividend has 
been held at 3p on capital in- 
creased by acauisition shares— 
earnings Der share were shown 
as falline from 15.5p to 10 2p. In 
the last full year a total of 9p 
was paid. 

Turnover moved un from 
fl.fi&m to £2.59m, including a 
first time contribution from 
three companies ourchased last 
autumn from the Seymour Press 
Group for four months trading 
from Ernest Benn. 

Tax came to £64.000 (£80.000) 
and there were extraordinary 
debits this time of £291,000. 
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75% first year capital allowances will pass into 
history at midnight on 31st March 1985 - a date soon 
to be upon us. 

But for the present, they are still available. And 
our ability to obtain them means that we can provide 
more advantageous terms for a three, five or seven 
year leasing contract than will be possible after 1st 
April 1985. 

Remember; for many companies, tax based leas- 
ing is more cost effective than other forms of 
medium term finance. But , for 75% capital allow - 
ances. it will soon be ‘last orders , please!’ 

ACT NOW TELEPHONE JIM HASTIE ON 021 455 9221 

or John McDermott on 01 920 0141 

eft? forward Trust Group 

A member of Midland Bank Group 
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UK COMPANY NEWS 


BIDS AND DEALS 


MINING NEWS 


Turner & Newall 
steps out of its 


banking lifeboat 


Kleinwort Benson paj 
£44m on Grieveson li 


Irish Government facing 
decision on Bula project 


BY ALEXANDER NtCOLL 


Turner & Newall, the auto- 
motive and industrial components 
group, yesterday stepped out of 
the banking liTebnar which 
rescued u tn 19S2 from heavy 
losses and problems over its 
ashestos products. 

The emergency credit arrange- 
ments put into place 19 months 
ago by its bankers, led by 
National Westminster, were due 
to expire at the end of this year, 
but Turner's recovery enabled an 
early release 

Tumor said normal and 
unsecured banking arrangements 
were resumed yesterday with 
National Westminster, including 
overdraft and term loan facili- 
ties. The change frees Tumor's 
assets, which had been pledged 
to the banks under the rescue 


pact 

Under the chairmanship nf Sir 
Francis Tombs, Turner returned 
to profitability after reporting a 
pre-tax loss of £19 in and a net 
loss of £72m for 1962 on sales of 
£621m. In 19S3. it had a pre-tax 
profit of £12.5m on sales nf 
£488 m. an dm first half 19S4 the 
pre-tax result was £9.5m on turn- 
over of £241m. 

The group is still burdened 
with asbestos litigation, especi- 
ally in the U.S.. but it has deve- 
.loped asbestos substitutes for 
many of its products. 

Borrowings fell sharply lost 
year, partly as a result of the 
sale of a majority holding in 
Hunt Chemicals of the U.S. 

Yesterday. Turner's share price 
rose 4p to 97p. 


West Coast base for 
Saatchi & Saatchi 


Saatchi & Saatchi, Britain's big- 
gest advertising agency. is 
expanding irs U.S. presence 
through the acquisition of a 
California agency. Cochrane 
Chase Livingston, for an initial 
U.S$1.4m Ul.lni). with subse- 
quent payments depending on 
profits. 

The purchase provides a West 
Coast base for Saatchi, already 
the 10th largest U.S. agency with 
subsidiaries including Compton 
Communications and McCaffrey 
& McCall, which is closely in- 
volved in the Democratic Party's 
presidential campaign. 

Four executives of the Califor- 
nia agency have signed five-year 


service agreements. Cochrane 
Chase Livingston had billings of 
850m in 1983, and in the 12 
months to June 1984 its turn- 
over rose 25 per cent. Its 
expertise is in consumer products 
and services, high technology 
and medical products. 

Following the initial payment, 
lip to 81m in cash will be paid 
in January, depending on satis- 
factory income in 1984, and 
further payments will be based 
on a formula relating to 8j times 
average after-tax profits between 
1984 and 1989. Operating profits 
in the year ended June 3984 
were $ 1.03m, and net tangible 
assets were $817,000. 


Kielnwort, Benson, Lonsdale, 
the merchant bunking group, 
yesterday revealed that it is to 
pay £44m for the goodwill of 
the Grieveson Grant stockbrok- 
I ing business. At the same time 
Kleinwort announced that it is 
buying liie goodwill and net 
assets of stockjobber or market 
maker, Charlesworiii & Co in 
a deal worth £800,000. 

Kleinwort tells shareholders 
in a circular that agreements 
have been entered into under 
which 'it will become a limited 
partner with a 5 per cent stake 
in Grieveson Grant Kleinwort 
will acquire 100 per cent of the 
stockbroker when permitted to 
do so under Stock Exchange 
rules, which currently limit out- 
siders' interest to 29.9 per cent 

Kleinwort says that the £44m 
consideration represents a price- 
earnings multiple of 10.4; based 
on the stockbrokers' most recent 
notional pre-tax profits of £6.5m 
for the 12 months ended April 
1984. This profit figure has been 
restated on an incorporated basis, 
and assumes a tax rate of 35 
per cent, which Is expected to 
apply when Grieveson Grant 
becomes wholly-owned. 

The necessary working capital 
will be provided by Kleinwort 
after the partners* capital has 
been withdrawn, which will raise 
the price-earnings multiple la 
11.4. 

Kleinwort has also agreed to 
acquire the whole of Charles- 
worth. a specialist in the British 
Government securities market. 

It is expected that a subsidiary 
of Kleinwort will initially acquire 
29.9 per cent of the Charles- 
worth business, and once Stock 
Exrbange rules are relaxed. 
Kleinwort intends to acquire the 
remaining shares. 

This move, says Kleinwort. 
following the acquisition of 
Grieveson should assist the group 


COMBINED P & L ACCOUNTS 


Commissions and fees 

Operating costs 

Exceptional debits 

Pre-tax profits attributable to 
Partners 


1980/81 

1981/32 

1982/83 

1983/84 

£000 

£000 

£000 

£000 

13.SS9 

15.382 

22.573 

28.359 

9,753 

11,074 

15,157 

19,162 

— 

— 

905 

— 

4.136 

4,308 

6.511 

9.197 
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:*ie comb- 

r.ed comoames No 

lie profits 

ol Gdevcacn Gran 
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as it moves into market-making 
as a primary dealer in British 
Government securities once that 
market is restructured. 

These two acquisitions together 
with the purchase of a primary 
dealer in the U.S.. now renamed 
Kleinwort Benson Government 
Securities Inc., and the formation 
of Kleinwort Benson Cross 
Financing Inc., specialising in 
interest rate swaps, demonstrate 
KJe in wort's long terra strategy 
tn maintain its status as a major 
merchant bank based in the UK. 
Kleinwort added that the moves 
would strengthen its position as 
an international financial services 
company. 

Grieveson has 65 partners. 35 
associated members and a 
further 615 employees. In addi- 
tion to its London HQ. it has 
offices in Tokyo and Boston. 

Grieveson 's activities arc 
grouped around the following: 

• The gilt edged market where 
it is said to have a substantial 
share of the market turnover. 

• Domestic equity business 
where it deals for a broad range 
of institutions across most sectors 
of the market 

• International investment. 
Grieveson is active both tn 
Japanese equities and in services 
to Japanese institutions on the 
London bond and equity 


markets. It has long-established 
business Links with Continental 
European institutions and 
operates in Continental European 
equities. 

• It is a member of the Mid- 
West Stock Exchange in the U.S. 
and has a considerable business 
in U.S. securities. 

• Grieveson has £1.3bn uf 
private client funds under 
management, including £2 00m 
in its Barrington unit trusts. 

• Grieveson is one of the largest 
institutional fund managers with 
funds under contracts and 
advisory arrangements currently 
standing at over £3.5bn tof 
which £2.3bn are ncm- 
discretionary;. 

0 It also has interests in 
corporate 'finance and research. 

Kleinwort Eenson Securities 
will become a limited pariner 
and will subscribe £2. 2m in casb 
to the partnership and be 
entitled to 5 per cent of Grieve- 
son's distributable profits. 

Once rules permit full acquisi- 
tion, the subsidiary will retire as 
a limited parmer and ail the 
partners' capital will be repaid. 

General partners of Grieveson 
will then sell the business, 
including goodwill, to a new 
company, the share capital of 
which will be sold to Kleinwort. 

See Lex 


THE LFISll Government is con- 
sidering proposals to bring to 
production the lead and zinc 
deposits belonging to Bula Mines 
at Navan. County Meath, after 
10 years of controversy, reports 
Brendan Keenan from Dublin. 
The problem facing ministers is 
to decide whether, with accumu- 
lated debts of over I£20m 
i£16.4mi and start-up costs of at 
least £ 160 m, the project can be 
commercial. 

Buta has been searching for 
partners with the necessary 
operating abilities and financial 
strength. Current talks involve 
the U.S. Chevron, with the 
Austrian Voest-Alpine or the 
Finnish Outokumpu as the likely 
operator and smelter of the 
concentrate. 

Chevron has been showing 
interest in Irish mining pros- 
pects and is reported to have 
made an attempt to acquire Tara 
Mines which operates the larger 
parks of the Navan orebody and 
is now showing good results 
after heavy losses in its early 
years. 

Any Bula go-ahead would 
have to involve fresh equity 
from the Government which has 
already invested I£9.5m to 
acquire 49 per cent of Bula. It 
is suggested that a further 
investment of this magnitude, 
along with Government guaran- 
tees of I£60m would be necessary 
to persuade foreign companies to 


BOARD MEETINGS 


The following companies have notified 
dates o< board meetings to the Stock 
Exchange Such meetings are usually 
held lo> the purpose ol ^onaidannq 
dividends OHicui indications are not 
andiijtilo oa iff whether the dividends 
are interims Of finals and iha sub- 
divisions shown boiow arc based 
mjiniy on last year s timetable. 

TODAY 

Interims:— Anglo American Invest- 
ment Trust. Ash and Lacy. Delaney. 
Ejsiern Produce Erith. James Finlay. 
Gum pill n Holdings. Hewdan-Siuori 
Plant. Holt Llovd International. More 
O'Fer roil. NMiV Comparers Austin 
Read. Silk>>L-ne Lubricants. UBM 
Finals: — 0 PM. HTV. HumbfrSidO 
Electronic Controls. London Private 


Health, fi P, Martin. Mitriwii 
Priest Marians. Ren is daw. | 
Sharpe. 

- FUTURE DATES 
Interims.— 

Emess Lighting ■ . ■ 

Gill and Duff us — ... 

Hunter 

Jerome (S.) 

Midland Mane - 

Office and Electronic Machines 
Prmce ol -Wales Howls . .. .. 
Sears , 


SifcntniQht . 

SoifflK-Sjrto Engineering 

Finals:— 

Ailwdadi • • •• .. ■■ 

London and Sirotftclrde Truer 
PnistwiCb Parker 


get involved in bringing the 
mine to production. This will 
be a difficult decision at a time 
of economic stringency. 

The rights to the Bula ore 
were acquired by three pro- 
minent Irish business families in 
the early 1970s and since then, 
headed by managing director Mr 
Michael Wynnes, they have been 
endeavouring to maintain control 
and begin mining. 

Planning permission for open 
cast mining was refused and the 
company almost failed when 
Northern Bank Finance Cor- 
poration (a Midland Bank sub- 
sidiary! sought I£4m for which 
the directors had given personal 
guarantees last year. 

Bula now has permission far 


underground operations which, 
Mr Wymes believes, makes the 
projpot commercially viable. The . 
siluatton is complicated by the 
ill-disguised ' hostility between 
Bula and Tara. The latter is 
known to believe that the Bula 
project on Its own cannot be 
profitable arid as a subsidiary 
of tbe powerful Noranda group, 
Tara's views have influence. 

The attraction for ibe Govern- 
ment in starting the mine would 
be the possibility of a return 
on its investment, the creation 
of 300 jobs and foreign earnings 
of up to I£50m per year. The 
alternative tqpuld be to mine the 
ore as part of Tara's operations, 
which would be less risky but 
bring no early benefit. 


BIDS AND DEALS IN BRIEF 


Chubb rejects £179m bid 


Chubb, the security company, 
yesterday rejected Tuesday’s re- 
vised and final £179ni bid from 
Racal Electronics, the communi- 
cations pud defence technology 
group. 

Noting the absence of a cash 
alternative, Chubb said it 
remains "firmly of the opinion 
that the Racal bid lacks commer- 
cial logic and that the modest 
revision of the terms still clearly 
undervalues Chubb, its name and 
prospects, particularly m the 
light of Chubb's recent profit 


projections." It advised share- 
holders to take no action. 

Mr William Randall, Chubb's 
chairman, informed his counter- 
part ac Racal, Sir Ernest 
Harrison, of yesterday’s board 
decision, which had been 
expected. 

Racal. which holds 4.99 per 


Matthews 

dispels 

bid rumours 


CPS sells loss-makers 


cent of Chubb, is offering £6 
worth of loan stock plus three 


worth of loan stock plus three 
shares for every five Chubb 
shares, and values each £1 
nominal of the loan stock at 
113jp. Chubb shares rose 2p 
yesterday to 282p and Racal 
gained 2p to 262p. 


Lord Matthews, chairman of 
Fleet Holdings, went some way 
yesterday towards dampening 
down takeover speculation about 
the newspaper group. 

Lord Matthews was pleased 
with current progress “at the 
moment it is going very well,” be 
said. But the group, which was 
looking to a 10 to 124 per cent 
improvement this year, was con- 
cerned that any escalation of the 
miners' dispute could push it off 
course. 


CPS Computer Group, a U5M- 
quoted company based in 
Warwick, yesterday announced 
plans to sell two loss-making sub- 
sidiaries to Mr Edward Robbins 
for .£133.000. Mr Robbins, who 
founded CPS in 1972, will cease 
to have an executive position on 
; its board. 

CPS also said it has acquired 
Lam ex. a software company- 
specialising in IBM System 36 
and 38. for £243.500 from Its 
owners, Mr Ian Lappin and Mr 
Walter Methananda. They will 
continue to run Lamex. 

The two subsidiaries being 
sold. CPS Data Entry Inter- 
national and CPS Computing, had 


combined losses of £149.000 in 
the year ended September 30 
1983 and are estimated to have 
performed similarly in the year 
just ended. 

CPS said their disposal would 
allow it to concentrate on main- 
stream activities in the sale and 
lease of computer equipment. 

Lamex will be acquired for 
£63,500 in CPS shares, with the 
remainder in cash. It is in two 
parts: Lamex Commercial Com- 
puting bad pre-tax profits of 
about £42.000 in the year ended 
August 31 and Lamex Computing 
Services had pre-tax profits of 
£8.000 in the year ended 
February 28. 


Mr Roland “Tiny” Rowland, 
chief executive of Lonrha, the 
multinational trading group, has 
told his group's shareholders 
that whatever obstacles are put 
in the way of his group for 
bidding for House of Fraser 
" patient persistence will over- 
come them one by one," 

Mr Rowland said that his 
group's nearly 30 per cent share- 
holding in Fraser “shows a 
market surplus of £71m over 
cost." 

Lonrho's overall state of 
health is “ excellent." he added. 
“Our accounts will show that 
in our seventy fifth year, profits 
will be a record, with cash 
balances of over £100m . . . the 
financial year now starting will. 
I am convinced, show further 
improvement." 

■* * 


merged its road distribution 
companies. Murphy Bros (bulk 
transport) and Smith of Maddis- 
tnn under the name of United 
Transport and Distribution, with 
a turnover of £12m. forming a 
new network of storage and 
distribution centres. 


.than those shares held by 
County, has become uncondi- 
tional in all respects and has 
been extended until further 
notice. 


Sterling Guarantee Trust says 
It will consult with its share- 
holders if it decides ro increase 
its holding In Peninsular and 
Oriental Steam Navigation above 
20 per cent. Last month Sterling 
raised its stake in P & O to 19.9 
per cent after buying Trafalgar 
House's holding in the company. 


Aberdeen-based Salvesen Drill- 
ing Services, part of the 
Christian Salvesen Group, has 
acquired the casing and tubular 
services division of Baker Oil 
Tools in the UK and France. 

Salvesen Drilling Services is 
one of the fastest growing UK 
oilfield services companies with 
a projected 1984 turnover of 
over £9m. The company currently 
operates in seven European 
countries and has major con- 
tracts in China. 


Modern Storage Systems of 
Bolton has bought the assets of 
Modular Robotic Systems, the 
Worcester company that has 
specialised in modular pick and 
place robotics systems. 


United Transport, the UK 
transport arm of BET, has 


An extraordinary . general 
meeting of County Newspapers 
passed the appropriate resolu- 
tions to put the company into 
voluntary liquidation, appoint a 
liquidator and authorise the 
liquidator to accept Home 
Counties Newspapers Holdings' 
offer for County's holding of 
1,426.453 shares of Home Coun- 
ties Newspapers pic. Accord- 
ingly, the offer for HCN, 'other 


Melton Medes. Nottingham-based 
private group of companies, has 
acquired Bettlx of New Malden. 
Surrey. from the Morgan 
Crucible Company. 

Bettis produces a wide range 
of custom and proprietary tech- 
nical mouldings in plastics 
materials by blow and injection 
methods. 
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IS 


about a home computer? 


Amstrad's new computer 
will handle everything from 
stock control to starships. 

Its a home computer. 
But it thinks like a work- 
station. And it's incredible 
value for money. 

If you’d like a second 
opinion, ask your company’s 
computer expert 

Tell him the CPC 464 has 
a 64K memory. Tell him it 
comes with its own colour 
monitor or VDU, built-in cas- 
sette data recorder, typewriter 
style keyboard, numeric key- 


pad and fast extended BASIC 
Then tell him the price. 
Chances are, he won't 
believe you. (If he does, hell 
probably buy one himself). 

Its built-in standard par- 
allel printer interface means 
you can have ‘hard copyYef- 


“Even without the 
monitor and cassette 
recorder it would 
be a bargain. 

With them there’s little 
to touch itT 


WHAT MICRO? 



£249 


Computer complete with 
green screen VDU (GT64) 


£359 
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erence of program listings, 
letters, invoices, you name it 

And our inexpensive 
floppy disk system includes 
CP/M*and LOGO operating 
systems. 

Of course, computer 
games are great fun on it, too. 

There's already a great 
range of tutorial, business 
and games software available 
from Amsoft 

And there’s more on the 
way. 

Vbu can keep in touch with 
all the latest developments 


and enjoy special privileges 
with the Amstrad User Club. 

And the CPC 464 comes 
fully connected and ready- 
to-go. Just plug it in. 

*1 think the Amstrad 
will give a lot 
of sleepless nights 
to Sinclair, 

Acorn and Commodore . ,? 


Optional disk drive 
DDI-1 including interface 
CFVM’ and LOGO £199.95. 


POPULAR COMPUTING WEEKLY 


We couldn’t have put it 
better ourselves. 

Amstrad. The home com- 
puter you can take seriously. 



Computer complete with 
colour monitor (CTM640) 
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CPC 464 

complete 


with 

monitor 

datacorder 
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Optional 80 column dot matrix printer DMP-L Offers high performance computerised text 
processing for only £199.95. 





BOOTS COMGT Dixons 


WIGFAIAS WOOIWORTH cmSIrni 


m 



rode mark I'lgila] Ennirh. 


ONEGRWMKA AFTBUWOIHER 


rd like to know more about the exciting CPC 484 complete computer system. 
Please send me literature right away. 


| To: Amstrad Consumer Electronics pic, Brentwood House, 169 King's Road. 
I Brentwood, Essex CML4 4£ETd: Brentwood (0277) 228888. - 
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JOBS COLUMN 



Latest executive pay indicators 


BY MICHAEL DIXON 


''f 



BRITISH Industry is being 
. taken over by snutereH. if we 
ore to believe the latest Reward 
satery survey. % says that ocftn- 
Pantes* sates, finanrfal, person- 
net commercial strategy and 
rochWke letMttes are increas- 
to£9y dominated by a new breed 
ot " acquisitive " managers bent 
on stocking themselves up fa 
the fame. 

They .‘‘■are. determined to 
btoftd personal financial security 
for tbemselves and their fami- 
3aes outside Hitter service con- 
trancts and pension entitle- 
ments, and can see that earning 
and Investing: cash to the way to 
dolt." 

Consequently, wbfie not 
•averse <to trigger company care 
and aacURoe symbols of ewedl- 
teg status, they are far keener 
.to have ‘ *" salary ftocreases. 
bonuses, stock options sod. 
other rewards which axe paid 
■n cadi or near cash." 

How to keep and. motivate 
them is going no be a constant 
problem for chief, executives 
and personnel directors over the 
neat decade; die survey re- 
port adds. Which seems only 
fair. After aH, it was the chiefs 
who set die grab end. gather, 
trend on Ms way by -nnOaterafly 
abofisitiug the tradStion that a 
company owes ’loyalty to staff 
who have served it well, mid so 
vice versa. The squirze8s, . as 
it were; have come bouse to. 
roost 


Whether that is a good thing, 
Tm not sure. When it comes 
to running industry, j suppose 
squJmte are preferable to 
sloths, skunks end snakes in 
the grass, not to mention nuts. 
But sqo&nels are not well 
known for their ability to work 
as a team or wtitingness to put 
its interests ahead of the&r own 
where necessary. It would 
surely be better if industry 
‘ were rim. by human beings, who 
are aMe end willing to accom- 
plish both if they are encour- 
aged to do. so, rather t ban sim- 
ply to lock afar Number One. 
. The- pay indicators in the 
Cable alongside come from the 
same survey. It was composed 
in the summer from nearly 
14000 pfieces of istfamraion 
contributed ' by more than 600 
varied companies ±n Britain. 

.. My figures are but a small 
ex trac t, r e fe r ri ng ontty to man- 
agers ranked immediately be- 
low director, in ttoedr particular 
specialism although in snail 
concents they could be on the 
boa nl while doing essentially 
the same tend of work. Anyone 
seeking more inf ormation 
should contact Bill Gouldrey of 
Reward at I Mill Street, Stone; 
Staffordshire ST15 8BA; tele- 
phone 0785 814554. 

The left hand two columns 
of figures give first toe basic 
salary and then toe total to- 
wards received hi cash of toe 
lower quarttte manager who 


Molt settlor manager 
below rank of 

Lower quartlle 
Total 
Sasic money 

Sasic 

Median 

Total (Basic 
money year 

Total 

year 

Upper quartlle 
Total. 
Bask money 

director* in: 

salary 

reward 

salary 

reward 

earlier 

earlier) 

salary 

reward 


£ 

£ 

£ . 

£ 

£ 

£ 

£ 

£ 

Scientific department 

15,000 

15^X10 

18034 

>18756 

( — 

-> 

2X950 

23.100 

Finance and accounting 

15JODO 

15,445 

17.500 

18000 

(16350 

16000) 

21050 

22005 

Marketing 

14400 

14.151 

16^11 

16775 

(15082 

15,082) 

15J35) 

18000 

19044 

Company secretarial 

13,583 

14,120 

16.143 

16^30 

(15000 

20,000 

20046 

Computing 

13,486 

1*577 

HgOOO 

16000 

(15000 

(1S0OO 

15.000) 

18038 

18077 

Research and development 

13,096 

13J06 

15.972 

16,000 

15009) 

19000 

19005 

Management services 

12JT2 

UfiJT 

15,426 

15,426 

(16,178 

16050) 

14000) 

18013 

16013 

Personnel 

TZ52S 

12J05 

15,121 

15,675 

<14.140 

■18063 

19X98 

Sales 

13*000 

13,387 

15000 

15,637 

(14080 

15000) 

18000 

19000 

Engineering 

12306 

13J18 

15J0O 

15760 

(14,400 

(13000 

14^55) 

17032 

18020 

Production 

12^08 

12^523 

14£00 

14,750 

13052) 

13078) 

16056 

17095 

Administration 

12,000 

12JT74 

14368 

14,498 

(13,100 

19074 

19,111 

16,461 

Purchasing 

12£73 

12,76? 

13300 

14775 

( - 

~> 

16094 

Quality assurance 

10,963 

11.168 

13300 

1 x 000 

( — 

— > 

14.790 

14095 

Distribution and transport' 

10,658 

10,750 

1270S 

1X718 

(71042 

(14000 

11,992) 

15052 

15028 

All top-rank managers 

13,94? 

— 

15,429 

— 

-) 

18000 

— 


* In smaller companies could rank as drcuar, otherwise reporting directly *° Board-level. 


would come a quarter way trp 
from the bottom in a ranking 
by pay of all doing rinrttar work 
at the same rank. The total 
rewards include oil pay in 
money such as bonuses, but not 
estimates of the annual value 
of perks like comp a ny cam. 

The next four columns refer 
to the median executive who 
would come half way in toe 
ranking an each case. The first 
two give salary and total re- 
wards es shown by the latest 
survey, and toe other pair in 
brackets are ■ correspondim? 
figures from toe survey 12 
months previously. The last two 
columns give toe latest figures 


fa toe upper quartlle executive 
who would come a quarter way 
down the ranking 

Before readers compare their 
position with the indicators — 
and no (salary survey can pro- 
vide more toon a rough guide 
— they need to make certain ad- 
justments to toe table’s figures. 

To compensate fa the time 
lag between collecting toe data 
and pitoUcatkiQ, Reward recom- 
mends that all toe figures 
should be increased by 1.6 per 
cent. Adjustments ore also re- 
quired according to the loca- 
tion of toe company and its 
size an terms of turnover and 
numbers employed. 


Compared with the overall 
median basic salary of £15,420, 
toe medians for different 
regions varied as follows: 
Higher— Greater London Coun- 
cil area by 202 per cent, east- 
ern counties and Scotland by 
33. Lower— south-east by 0.4 
per cent, north-east by 2.5, 
south-west by 43, north-west 
by 7.4, and west Midlands by 
13.3. 

Differences from toe £15,420 
overall median by company 
turnover were: Higher — sales 
of £100m-plufi by 18.4 per cent, 
£40-£100m by 14.3, and £15m- 
£40m by 0.3. Lower — £5m-£15m 
by 5.8 per cent and up to £5m 


by 83, The corresponding dif- 
ferences by numbers employed 
were: Higher — 4,000-plus by 
16.7 per cent. 1.001-4.000 by 
12.5, and 501-1,000 by 2.3. Lower 
— up to 200 employees by 3.4 
per cent and 201-500 by 6.0. 

Electronics 

RECRUITER Ian Taylor of 
Anthony Nevtie International 
seeks a product development 

manager for a Home Counties 
company which designs end 
makes business telecommunica- 
tions systems and equipment 
As he may sot name his client 
be promises that any applicant 
who so requests will not be 
identified to the employer at 
this stage. 

Candidates most ‘have toe 
electronics expertise and up to 
toe minute knowledge of busi- 
ness telecommunications to take 
full responsibility fa the com- 
pany's product development 
programme and act as its chief 
negotiator on technical mat- 
ters. Other needs are demon- 
strable ability to lead a team 
of engineers and sympathy fa 
as well as knowledge of toe 
concerns of sales and market- 
ing staff. 

Salary about £22,000. Car 
among perks. 

Inquiries to Mr Taylor at 12 
Minden Close, Chinebam, Bas- 
ingstoke, Hampshire RG24 0TH; 
tel. 0256 475089. 


P 


Investment 
Analyst 

Banking/Insurance/ 
Financial Services 


t | 


Ourdient is one of the major firms of stockbrokers, 
with a strong position in financial markets both in the 
United Kingdom and overseas. It has an established 
record of in-depth research which is an integral pan of its 
highly successful operations. Ic is cuirendy seeking an 
additional analyst to join its experienced team covering 
die Financial Sectors of die stock market. 

Candidates may already be working as analysts covering; 
one of the Financial Sectors or, alternatively, may have 
gained considerable experience in these areas via an 
investment or industrial background. Ideally a graduate; 
you will be required to demonstrate an ability to analyse 
and communicate, both through written and personal 
contact, with senior management and investment 
diems. Commercial judgement and high levels of 
commitment and motivation will be required to 
succeed in this challenging and responsible position. 

Career opportunities with this major City firm are 
excellent and the financial rewards, commensurate with 
age and experience, are highly competitive. 

Interested applicants should contact Martin 
Constable, Banking and Finance Division, Michael 
Page Partnership, 23 Southampton Place, London 
WC1A 2BP, or telephone 01-404 5751, quoting 
ref 3426. 
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Michael Page Partnersh 

International Recruitment Consultants 
London NewVbrk Bristol 
Birmingham Manchester Leeds Glasgow 
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M^gorlnvestment Company to £40,000 

Pension and International 



■ ;• V 


y 


Our clients, a recognised major force in Investment 
Management, are expanding their International and 
tension Fund Management Divisions. As a 
consequence the/ seek outstanding additional Fund 
Managers capable of making a considerable 
..contribution in performance terms and rapid promotion 
to board level is envisaged for those proving 
themselves ?n the positions. ’ 

IfemFunds 

On the tension Fund side, they require two senior 
tnen/Women, who cain - evidence highly successful 
track-records in the management of UK equities, 
alongside -the. high degree. erf communication skills 
necessary to liaise with existing and potential dieriis. 


International 


For the International Division they seek an International 
Equity Specialist, with an already successful career in 
Fund Management, to take over the development of 
specific clients and, simultaneously provide expertise in 
overseas markets. A knowledge of the Energy scene is 
desirable but not essential. 

In each case our clients, who see performance as 
. imperative,, wish Jo recruit decisive and forward-looking 
individuals who win make significant contributions to 
overall policy No age Emits are set but it is unlikely that 
anyone under 30 would possess sufficient experience. 

Ftemuneration is entirely negotiable. 

Please reply in the first instance to Colin Barry, quoting 
ret 579 at Overton Shirley & Barry Prince Rupert House, 
64 Queen Street, London EC4R 1 AD. Tel: 01 -248 0355. 

Overtoil Shirleu &Barru 

. . . LVTIKS.WSAL 


SALES 

MANAGER 

Well experienced with 
technical background 
(conveyors or conveyor 
belts -advantage) to 
deveiope national net 
of distributors. 

Please send application in 
handwriting to Box AB752 
Financial Times 
10 Cannon Street 
London EC4P 4BY 
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Unit Trust 


A 



Major Merchant Bank 
c.£30,000 + comprehensive benefits 


Our dent is a leading Accepting House with funds 
managed in London m excess or £3.5 biffon. 

As part of an active programme to increase the range of 
services offered, it is now seeking id develop a unit trust 
advisory service, geared to existing and new private clients. 
You wffl report directly to a main Board Director, and be 
■theexeaitNe primarily responsible for the successful and 
retopmerrtaftheactf 


profitable devefoprnert of the activity. 


comprehensive and 

Itts 


Probably aged 28-30, you must have a oomprt 
up-to-date knowledge of the unit trust scene. 

' s likely that you are currently in the private dient 
erit of a stockbroker, or a comparable r? 

in another Merchant Bank or V* A » 


therefore 

department . 

function in another Merchant Bank or 
investment management institution 


V 


X £ ri: £ 

«*■; $*■’ nf* :"«* •' vi-a nf* 

Management A* Appoint me nts 
Limited 


You must have a thorough understanding of the 
comparative investment merits of individual trusts, as well 
as the marketing skills to communicate effectively with 
dients. An attractive and comprehensive remuneration 
package is offered, together with outstanding career 
prospects in one of the City's best-respected Merchant 
Banks. 

Pfeasesend a detailed cv., including contact 
telephone numbers, in strict confidence, to 
Peter Wilson FCA at Management Appointments 
Limited (Search and Selection Consultants), 

*«» Finland House, 56 Haymarket, 
h« . London SW1Y4RN. 

Tel: (01)9306314. 


J 


EQUIPMENT 

FINANCE 

International finance house 
active in plant and 
machinery seeks 
experienced Negotiator 
to be based in London. 
Base salary £12,000 
plus commission 
and benefits. 

Cal] Sarah Broadhead 
or Pro Bailey 
01-493 5518 


EQUITY 

SETTLEMENTS 

SUPERVISOR 

£10,000 neg 

Wall known Merchant Bank requires 
*q enthusiastic Banker or Broker to 
supervise their International Settle- 
menu. Dealing with ell major mar- 
kets you will he thoroughly involved 
in oquioao. gilts end oonds. You 
should be between 24/29 and have a 
proven track record on settlements. 
For further details please contact 
HI ICE &LUMDEUL-JONE5 
on 01-226 1112 <24 hours) 
PORTMAM RECRUUMBIT 

service; 


PERSONAL FINANCIAL 
PLANNING 

A leading UK institution with e 
unique investment idea wish to 
appoint three people between 30 
•nd 55 for Its marketing operations. 
PosmtHe earnings excess ol £30,000 
{commission) per annum. 

Tei: Ian Kirkwood 
SUN LIFE UNIT SERVICES 
on 01-831 8461 


1 
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Coffp^veSdbry+Car - Suflbfr 

Thanwd for obroolidafiboaftwthreeywra of n^»M growth has led to tfreestabBshmeht 
of this new position. 



anies upnauny ei un> *■■«»•*- tWO of the 

three main companies are mvwvoa at Import and eiport and so familiarity with currency 
. and experience in tW* area Is obviously Important. 

iboitttier with several years experience of inter-company transactions, you will be 
^DqSctedto bring ideas and organisation to this key position. Standard Company 
Secretarial duties wiB be expected of you. 

iSS^SUSSSS^S:^ 

at^g t anoe wftoraioqition are additional benefits. ■ 

U*duW gJp,Tri; W»2 417S B2. _U L5 U- 



nun&anaEi 


ACCOUNTANT 

Maidenhead 

Attractive salary + car 

Northern Telecom Limited b a leader in telecom munteatiom 
technology. The Second largest manufacturer hi North America, 
the corporation is the largest producer of fully digital switching 
and transmission systems is the world. It employs over 44,000 
people and its products are used in more dan 90 countries. 

This is an ideal career opportunity to support our well- 
established and fast-developmg operation covering an area 
stretching from Africa through to India. 

Reporting to the financial controller, you wffl be part of 
a small team at our Maidenhead headquarters and have full 
respoosibftrty for an internal and accounting control procedures, 
including financial and management accounting- 

A qualified accountant, you must have at least 10 years' 
wide-ranging accounting experience Indudine banking and 
related issues, preferably gained in a company operating in the 
Middle East markets. 

We offer an attractive salary backed by a comprehensive 
benefits package, which Includes a company car and relocation 
assistance where necessary. 

Mease write with full career details to 
Colin inker. Northern Telecom (NILA.) limited 
KidweJIs Park House 

Khfweils Park Drive. MaMenhead. Berks. SLA 8B£ 
Telephone Maidenhead (0028) 35031 


Bond Futures 


Our dient, a financial futures broker 
affiliated to a major US. bank, is seeking an 
experienced sales executive to generate and 
maintain futures brokerage accounts for the 
long end of the financial futures market in 
London and Chicago where, in addition to 
Singapore, they are clearing members. 

The ideal candidate will have several years 
experience in the Treasury and Eurobond 
markets, both cash and futures, and have 
direct responsibility fa an existing portfolio 
of customers. Career prospects are excellent 
and a competitive salary and bonus will be 
augmented by a hill package of fringe 



benefits in line with best banking practice. 

Please write enclosing a full cv. to 
Confidential Reply Service, Ref. ASB 9091 
Austin Knight Advertising Limited, London 
W1A1DS. 

Applications are forwarded to the dient 
concerned, therefore companies in which • 
you are not interested should be listed in 
a covering letter to the Confidential Reply 
Supervisor: 

Austin 
JSKnightm 
® Advertising 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW, LEEDS. LONDON, MANCHESTER, NEWCASTLE and SHEFFIELD 

Commercial Director 

Mersey Docks and Harbour Company 
Port of Liverpool c£27,500 + car 

The Company is a multi-disciplined service group employing some 3.000 people, 
with an annual turnover in excess of £50m. The principal activities are the 
operation and maintenance of port facilities and the provision of cargo handling 
together with other ancillary customer services. This senior appointment, 
reporting to the Managing Director, will have a major impact upon the future 
commercial policies of the company. Responsibilities, through a professional 
team, will be the marketing and profitable sales development of the diverse 
business interests of the company which include property development estate 
management and Liverpool Freeport Candidates, with the necessary breadth 
of commercial vision and ability required for this demanding role, will probably 
be aged around 40. and have a proven track record with at least five years’ 
experience in a direct sales and marketing role where essential objectives were 
the planning and implementation of major projects and the development of 
strategic business plans. Benefits are commensurate with such a senior 
appointment. 


C.Sable, Ref: 29583/FT Male or female candidates should telephone in 
confidence for a Personal History Form 061-032 3500, SL John's Court. 
78 Gortside Street, MANCHESTESU M3 3EL. 


FUND MANAGEMENT 


We are seeking a London based international fund mana ger of 
proven expertise. 

Ability to deal directly with clients, who are high net worth 
individuals, is important as is an understanding of currency 
management. Experience in North American or Japanese 
markets would be useful. 

A good educational background is required and the ability to 
organise and manage a small supporting team while directing 
investment strategy is essential. 

Age is less important than relevant experience. A highly com- 
petitive reward package is offered. 

Telephone or write in strict confidence to: 

Keith Whitten or Vere Fane 

Directorship Appointments Limited 

7 Cavendish Square, London W1M 9HA. Tel: 01-637 2171 
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Financial Times Thursday October 4 1234 


Appoint men ts 
Wanted 


Graduate/Economist 

Qualified Banker 

Retired Clearing Bank Assistant 
General Manager (InternatianBl) has 
concluded Planning, Marketing pro- 
jects lor European Bank and now 
scales similar commissions. 

Career spanned planning/admln./ 
Icadmg/m&rketing/Eu repeat! Bank 
Directorships. 

Wrno B ok AS7GO, Financial Timas 
TO Cannon Street, London EC4P 4BY 


ACTIVE 50 YEAR OLD 

completing 5-year assignment 
seeks challenging P/A Position with 
top executive. International experi- 
ence Includes Banking. Trading, 
Industry, Property. Accustomed to 
constant travel. 

Write Box FB310, Financial Times 
TO Cannon Street. London EC*P 4BY 


UJC EQUITY MARKET 
MAKER 

Saeks position with City Institution 
lo sat up or expand market 
capability. 

39-yoar-old Stockbroker — former 
oartner jobbing firm, former con- 
sultant to international public- 
quoted company. 

Write Bov AB7E6. Financial Times 
10 Cannon Street. London ECdP 4BY 



Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW. LEEDS, LONDON, MANCHESTER. NEWCASTLE and SHEFFIELD 

Managing Director (Designate) 

Sophisticated Personal Financial Services Company 
South Coast, 

initially to £30,000 with substantial potential 

This vacancy arises in a subsidiary of a respected UK and Internationa] Group 
through promotion of the present incumbent. It carries responsibility for a 
unique company that creates- markets and administers services and products, 
mostly life assurance related. Over 50.000 policies were sold last year through 
an effective marketing network and funds under management now amount to 
over £70 million. Candidates, ideally aged under 40. will have a good general 
education and a record of achievement that includes marketing and line 
management experience predominantly in the financial services industry. They 
will be strongly entrepreneurial and profit orientated and show the leadership 
capability that gains and keeps the respect of both senior management and a 
highly competent staff. Appointment to the Board is expected at an early date 
and outstanding performance will be rewarded through the parent company’s 
executive share option scheme. 

J.L. Duff. Ref; 38065/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 01-734 6852, Sutherland House. 

5/6 Argyll Street, LONDON. W1 V I AD. 


Chief Economist 

Based in Reading. Audible in Westminster. 
Upto £22,380 p.a 


Thames Water manages all water services for over 12 
million people in a region covering 5,000 square miles 
and including the whole of London. These dimensions, 
together with an annual revenue of nearly £500 million 
make it the largest operation of its kind in the world. 

Roy Watts, who joined the Authority as Chairman in 
October Iasi year, has embarked on a vigorous and 
radical re-organisation programme which will give Thames 
Water a structure akin to that of a commercial concern 
—and eventually much the same culture as well. 

One of the most tangible results of these moves has been 
the formation of the Corporate Strategy Group which has 
a substantial partto play in interpreting Government 
policy and objectives, particularly in relation to pricing ■ 
and externa! financing. 

Our purpose in appointing our first-ever Chief Economist 
is to ensure that our dialogue with the Government on the 
development and modification of that policy is as fruitful 
as possible. 

At the same time, we need to find a man or woman who can 
make a high-quality contribution to our own corporate plan. 

Thames Water 


First and foremost, we’re looking for an economist whose 
exceptional intellectual ability initially manifested itself in 
a good economics degree and a related second degree, 
such as MBA. in terms of outlook, he or she will be 
commercially orientated, but must also have worked in 
an environment that has given them direct experience of 
the impact of government-policy ort the economic 
strategies of individual organisations. We're also looking 
for someone whose ability to explain, impress and 
persuade far outstrips the customary definition of good 
communications skills, and who is unusually sensitive to 
toe political nuances of any situation. 

But an equally motivating factor will be the opportunity to 
be directly instrumental in the making of key policy 
decisions, instead of simply advising from the sidelines. 


Forfurther information and application form and 
job description please contact Geoffrey MilDon, 
Head of Corporate Strategy Thames Watai; 
Nugent House, Vastem Road, Reading, RG1 8DB 
or ring Reading 593258. 


h 



Finance 


Balfour Beatty is a major international construction 
group with an annual turnover approaching £700m. 
An opportunity has arisen to join a small team in toe 
Project Finance Department, based at the Group’s 
Head Office near Croydon. 

Responsibilities will include preparation of financial 
packages; advice to operating Company manage- 
ment; and negotiation with overseas clients, Bankers 
and ECGD. Overseas travel will be in the region of 30 
to 60 days per year. 

Applicants, preferably under 30, should have at least 
three years’ active involvement in either export 
finance or the commercial/legal side of export 
contracts. Experience of negotiating overseas, espe- 
cially in Third World countries, would be particularly 
relevant 

Applicants should send brief career history and per- 
sonal details to Brian Mason, Mason & Nurse 
Associates, 1 Lancaster Place, Strand, London 
WC2E7EB. 


Balfour Beatty 

THE INTERNATIONAL ENGINEERING-. 


AND CONSTRUCTION GROU. 0 


Private Clients 

Senior Fund 

Manager 

-midlands 

Our client, a long-established City based 
stockbroker currently requires an additional 
fund manager to join their expanding Midlanck 
office. 

The successful candidate, who may presently 
be working in the private client department ofa 
stockbroker or merchant bank, will probably be 

over 25, have at least 5 years' experience of 
handling private clients and their portfolios and 
enjoy working in a provincial office. 

A highly competitive salary; plus bonus, will be 
poiR depending upon individual ability and 
experience. 

P lease send a detailed curriculum vitae to 
J. D. Vine (Ref. FT/4), Vine Potterton limited, 
15^153 Fleet Street, London EC4A 2DH. Please 
state on a separate sheet if there are any firms 
to whom you would not wish your application to 
be forwarded. 

VINE POTTERTON 

recruitment advertising 
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Business Development 


25-30 


Scotland 


c£17,500 + car 


An exceptional career opportunity has arisen in one of 
the U.K.’s most rapidly expanding companies to work with 
the Director responsible for Group development. 

The role involves investigating and evaluating business 
development opportunities as well as contributing to the 
formulation of corporate development plans. An additional 
feature of the appointment is the requirement to establish a 
representative European office for one of the Group's 
trading companies based in the Far East. 

In addition to so und analytical Ail Is. 
candidates — male or female — should be 
capable of understanding the characteristics of 
a wide range of business enterprises and must be 
able to undertake assignments which 



involve commercial discussions with third parties. They 
should be qualified at graduate or professional level in one 
of the recognised business disciplines and have relevant 
experience in industry, together with the ability to t hink 
creatively as well as systematically. 

Salary will be pitched to attract the calibre of person 
required and an excellent benefits package indudes 
relocation costs. 

Write or telephone for an application form or 
send detailed c.v. to Douglas Kinnaird, as advisor 
to the Company, at the address below, quoting 
reference number AA9G/8912/FT on both letter and 
envelope. No details are divulged to clients 
without prior permission. 


PA Personnel Services 
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[ALAND POLITICAL RISK CONSULTANTS LTD 


EXPORT CONSULTANCY 

Commercial & Political Risk Consultants Ltd, a member of the Hogg Robinson 
Group, advises industry and commerce in the UJC., the U.SJL and elsewhere on 
the problems of overseas projects and how to cope with them. Such advice 
includes the analysis of commercial and political risks arising from differing types 
of contractual arrangements, including bonds, and proposals for their mitigation, 
the negotiation of ECGD and similar insurances and a guidance on financing 
methods and procedures. 

We wish to add to our team a Consultant to specialise in the contractual aspect 
of this work. The successful candidate will be able (after familiarisation if 
necessary) lo discuss contract conditions with exporters and advise on the use 
of contractual techniques to reduce their commercial exposures, to obtain 
protection under financing schemes and to ensure that full advantage is taken 
of credit insurance cover. 

The successful candidate is likely to have a legal qualification and to have 
made use of it for some years in industry or commerce. 

The starting salary is negotiable and the benefits of employment are excellent 

Please apply to: 

R. S. Morris, Deputy Managing Director 
Lloyds Chambers 

1 Portsoken Street London El 8DF 


Financial Services Group 

Taxation Executive 



This profitable quoted financial services 
group is on the acquisition trail and 
expanding rapidly. The corporate 
environment is young, dedicated and 
hardworking with s trong professional and 
marketing skills. The group is now looking 
for seif starter individuals capable of 
making a significant contribution to its 
continual success. 

The corporate goal is to support and 
maintain the group's prominent position with 
corporate and private clients. You will 
formulate internal tax strategy, examine 
existing services and play an active role in 
designing new products to enhance the 


corporate image at senior leveL Young and 
qualified with several years' corporate 
experience backed by a high level of 
commercial awareness, you will also have 
communication and marketing skills. 

This represents a unique opportunity to join, 
a rapidly expanding public group at a 
formative stage m its development Salary 
and benefits will be folly competitive. 

To apply please telephone or write, 
(quoting reference 7342), to Derek Cox of 
Cripps, Sears and Associates Limited, 
Personnel Management Consultants, 88/89 
High Holbom, London WC1V6LH. 
Telephone: 01-404 5701. 




>tJbey Unit Trusts 


Marketing 
Analyst 

City 

Abbey Unit Trust Managers has established an 
impressive record over the last two years in market- 
ing and managing a wide range of Unit Trusts. There 
are ambitious plans for future growth. “ 

Reporting to the Marketing Manager the Analyst 
will be responsible for researching, analysing and 
interpreting ;ths performance of Unit Trusts and 
other savings market data for promotional purposes. 
He/she will assist with market research projects 
and toe development of new products. 

Candidates must be numerate, of graduate calibre 
and aged around 25 with good powers of communi- 
cation. They should have experience of market 
analysis, ideally gained in a finance related business. 

An attractive salary is negotiable and benefits 
include non-contributory pension, free season ticket 
and mortgage subsidy. Please apply in confidence 
with full personal, career and salary details, quoting 
ref. 110/3/FT, to Charles Barker Management 
Selection International Ltd., 30 Farringdon Street, 
London EC4A 4EA. Telephone: 01-634 1148. 


SELECTION - SEARCH • ADVERTISING 




—Cripps, Sears ^ 

Top Executives 


earning over £20,000 ayear 

Can you afford to waste nearly £2, 000a month in delay? Minster Execu ti ve specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners.is your most effective route to those better offers.75% of which 
are never advertised.. 

Our clients have an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obli gatio n — or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HB. Tel: 01-493 1309/1085 


FINANCIAL FUTURES 

An opening has arisen in the financial futures 
department of an international company for an 
experienced broker to handle client business. 

Extensive knowledge of futures trading and the 
related cash markets is required, together with the 
personality to market the company's services to the 
UJC and European financial institutions. 

An attractive basic salary will be offered, together 
with the usual company benefits. 

Apply in confidence to: 

Boa; A8757, Financial Times 
10 Cannon Street, London EC4P 4BY 


Licensed Deposit Taker 

Malts Graduate with Banking Oegrea. minimum 5 years' experience In 
Insurance Broking, good knowledge of Accounting, fluent in Feral and 
English, good references essential. 

Salary £7,500 pa (gross) 

Prospect of prohi-sharinn scheme £*,6oo (gross) m 
T ravel expenses for UK applicants for pre-arranged interviews paid by Co. 
Write Box AB7J3. Financial Times 
10 Cannon Soeet. London EC4P 4BY 


HARLOW MEYER SAVAGE LIMITED 

An international firm of money brokers seek 
EXPERIENCED 

STERLING INTERBANK BROKERS 

Attractive salary and excellent career prospects 
are available. 

Apply in writing with lull C.V. to: 

Mrs J Limber 

HARLOW MEYER SAVAGE LTD 
Adelaide House, London Bridge, EC4R. 


EUROBOND 
SALES 
From £25,000 
Basic 
C. London 


BUSINESS 
ANALYST 
c £16.000 
City 


CONTROLLER 
DESIGNATE 
To £15,000 + Car 
City 


COMMERCIAL 

FLAIR 
C £14.500 + 
Benefits 
S.W. London 


PROJECT. 
ACCOUNTANT 
c £14.000 
Surrey 


YOUNG ACA 
c £14.000 
S. London 


Our client is a well known Investment Bank. It seeks to strengthen its 
presence in the Eurobond Market by the appointment of 3 highly 
motivated Eurobond salesmen /women. An appreciation of all capital 
markets, entrepreneurial flair and the ability to work under pressure are 
essential. The positions cany an Incentive bonus package. REF. MJH. 


A "high profile" role with a leading institution which offers considerable 
scope to develop commercial and technical skills. Applications are invited 
from ACA'saged 26-30 who have trained with large professional firms, can 
demonstrate an aware ness of Stock Exchange matters and the ambition to 
progress in a fast moving environment. REF. HSU. 


This newly created position with an expanding commercial group will offer 
a young ACA the facility to develop line, management reporting and 
systems development skills. The role is specifically designed to groom the 
successful applicant for progression to general management within the 
medium term. There will be some overseas travel. REF. MJH. 


A substantia] retail organisation requires a young, decisive, commercially 
aware Accountant wttirgood EDP skills. The successful individual will 
spearhead a systems development exercise designed to speed up the flow 
of management information and highlight profitability. Applicants ■ 
should beyoung Accountants with excellent communication sklUsand the 
ability to influence general management. REF. RSL. 


A career orientated position at the "financial nerve centre" of a leading 
international group. You will be responsible for coordinating a range of 
financial and management information, monitoring profitability levels 
and acting as a financial adviser to subsidiary companies. The position is 
Ideally suited to a recently qualified ACA. REF. MJH. 


A unique and varied career opportunity offering rapid progression Into 
senior line management. Ideally you will be a young ACA with an 
awareness of modern EDP techniques and seeking a broadly based itHe as 
you move out of the profession. Our client is an autonomous division of a 
"blue chip" group. REF. RSL. 


HUDSON SHRIBMAN 


College Hill Chambers, 23 College Hid, London EC4R 2RT. Tel: 01 248 7851/8 (24 hoors| 




* 
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Corporate Finance 

Jonathan Wren &. Co. Ltd., has a strong record of success in the area 
of Corporate Finance Executive and trainee recruitment, particularly 
with the Accepting Houses and international Merchant Banks. 

We are most interested in meeting A.C.A.’s and solicitors who have 
recendy qualified or who have 2 years post qualification experience in 
merger and acquisition work, new issues etc., in a bank and who seek 
more challenge at managerial level, with die opportunity to develop, to 
• senior executive positions. 

Please contact Peter Latham or David Grove on 01-623 1266 or in ' 
writing, enclosing an up-to-date curriculum vitae. 


Jonathan Wren and Co, 170 Bishopsgate, EC2M 4LX- Telephone 01 -62 3 1 266 
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Sotiete Generate 
reawakens FRN 
market. Page 40 


WALL STREET 

Bank’s loss 

heightens 

nervousness 

NERVOUSNESS on Wall Street ahead 
of the round of quarterly results 1 from 
US. industry and commerce was height- 
ened yesterday by another round of bad 
news from the banking sector, writes 
Terry By land in New York. ' 

The disclosure that- first Chicago will 
turn in a Joss of $70m this quarter,"' 
which followed on the .heels of an aha- . 
lysfs cut to earnings estimates for Citi- 
corp, sent bank shares spiralling down- . 
wards and unsettled the rest of toe mar- 
ket 

After falling by more than seven 
points in toe first hour, the stock market 
rallied, with banking stocks recouping 
part of their early losses. 

The bond market turned down later, 
however, on disappointment with the 
absence of any intervention by the Fed-: 
eral Reserve Board, and stock prices, ad- 
ditionaltydisrooragedby. Commerce De-‘ 
partment statistics on industrial pro- 
gress, soon followed suit _ . 

. The Dow Jones industrial average 
ended a net 6.50 points down at 1,182^6, 
while turnover, at 93.1mshares, was the 
highest for a week. - v 

Treasury bQI rates dipped as some 
credit market investors moved towards 


securities offering greater safety than 
commercial paper. Rates on bank certifi- 
cates of deposit were also lower, al- 
though this reflected a lack of new sup- 
ply rather than any willingness to buy 
bank paper. 

The banks were said to be funding 
. themselves in the Eurodeposit markets 
rather than in the U.S. domestic credit 
sector, A lower Federal funds rate help- 
ed steady New York's short-term credit 
market, and the Federal bond market 
showed little change in early trading. 

In the stock markets First Chicago, 
suspended for one hour after the board 
statement, later traded at $20%, a fall of 
$2K, with more than lm shares hurried- 
ly changing hands. 

Also making a delayed start. Manufac- 
turers Hanover rallied from an opening 
$27% to show a net fall of $7i at $28% af- 
ter the board stated that funding was 
con tinuin g “in the usual fashion" and 
that third-quarter results would com- 
pare “favourably" with last year. 

Citicorp, which fell by more than $1 on 
Tuesday evening after Mr Lawrence 
Cohn of Dean Witter cut his estimates 
for both third-quarter and full-year prof- 
its, dipped to $34% yesterday before ral- 
lying to stand unchanged at $35%. About 
lm in shares in Citicorp have been 
traded so far this week. 

Other casualties were Bankers Trust, 
$% down at $49, J. P. Morgan, $% down 
at $70% after $69%, Chase M anh attan. 
$% off at $42%, and BankAmerica, $% 
lower at $17%. 

i Other financial sector stocks turned 
easier with the banks, but industrials 
presented a mixed- appearance at mid- 
session. 

The latest sales figures from the in- 


KEY MARKET MONITORS 


dustry left motor issues a shade off. GM 
gave up $% to $77%, and Ford at S44% 
lost $%. 

IBM at $122 added 5%, and in a quiet 
oil sector, Atlantic Richfield put on $% to 
$52% on turnover exceeding lm shares. 

Union Carbide, $% up at $49%, Mon- 
santo, $% higher at 545%, and Dow 
Chemical, $% better at $27%, were all 
firm spots. 

Amid a scattering of boardroom state- 
ments, Coming Glass eased $% to $65% 
on warning of a $13m charge on earn- 
ings, and Rorer, the health product 
group, fell $2% to $30 after a slide in 
profits. With third-quarter earnings flat, 
Winn-Dixie stores improved by S% to 
$31%. Consumers Power, the utility 
group, was $% off at $4% after passing 
the dividend. 

In the credit market a dip in the Fed- 
eral funds rate to 107# per cent helped 
offset toe effects of the banking worries. 
The normal bank settlement operations 
kept the trading desks busy. 

The key long bond closed at 100 =%*, a 
net fall of ‘%t. In municipals, prices rose 
by about % from recent falls, which were 
prompted by a heavy supply calendar. 


LONDON 

Concern on 
debt conies 
into focus 


RENEWED concern over the Interna- 
tiona] banking scene came into focus in 
London, following First Chicago’s in- 
creased provision for loan losses coupled 
with Nigeria’s rejection of the IMF con- 
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CURRENCIES 


(London) 

ILS. DOLLAR 
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STERLING 

Oct 3 Previous 
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- 
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DM 
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3.77 

Yen 
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3.11 
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FINANCIAL FUTURES 
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Low 

Prev 

ILS. Treasury Bonds (CBT) 



8%32ndsof100% 

Dec 66-20 

67-09 

66-18 

66-28 

ILS, Traminy WBs (IMM) 



$. 1 m points of 100 % 
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COMMODITIES 
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ditions for a S2.5bn loan. 

Sentiment was reversed with longer- 
dated Government securities surrender- 
ing early gains of % and closing fraction- 
ally lower on balance. Leading shares 
settled well below their best levels, with 
the FT Industrial Ordinary share index 
dosing 12 down at 857.4, having been 
5.8 up at 3 pm. 

Industrial shares were not too badly 
affected by the overseas events until the 
after-hours trade. Confirmation that TL 
the large engineering concern, was hav- 
ing problems with its Raleigh cyde busi- 
ness, which caused toe group to issue a 
second-half profits warning, then upset 
sentiment 

TI, unsettled recently on rumours 
about trading prospects, dropped to 
182pr, falling 38p in highly nervous late 
trading. 

Charter Consolidated regained some 
composure after this week’s Johnson 
Matthey banking shock, regaining lOp 
to 230p. Johnson Matthey added 8p at 
I06p in the wake of the resignation of 
three directors. 

Chief price changes , Page 32: De- 
tails, Page 33: Share information ser- 
vice, Pages 34-35 

AUSTRALIA 

LATE buying of blue-chip stocks and a 
stronger local dollar pushed prices high- 
er in active Sydney trading. The All- 
Ordinaries index rose 3 to 741.9. 

Analysts say a fall in the U.S. dollar is 
considered an important element in 
boosting commodity prices which are 
critical for the country's economy. 

Nicholas Kiwi, a medicine and house- 
hold products group, added a further 7 
cents to AS4.72 on turnover of almost 
700,000 shares, following confirmation 
that it plans to sell its overseas opera- 
tions to Consolidated Foods of Chicago 
and form a new listed company. 

BHP rose 10 cents to AS10.40, while 
Bell Resources and CSR each put on 5 
cents to AS4.85 and AS3.14 respectively. 

Castlemaine Tooheys gained 5 cents 
to AS4.80 ahead of announcing, after 
trading closed, a 10.7 per cent rise in its 
annual profit 

SINGAPORE 

LACKLUSTRE trading left Singapore to 
continue the downward drift which be- 
gan on Monday. The Straits Times index 
slipped 3.85 to 881.79. 

Boustead was unchanged at SS2.04 af- 
ter announcing sharply higher annual 
profits, while Pan Electric rose 4 cents to 
SS3.32. 

Falls of 5 cents were seen by Genting 
at SS5.25 and Straits Trading at SS5.15. 
Hotels, properties and commodities also 
eased. 

SOUTH AFRICA 

STRONG demand took gold shares 
sharply higher in Johannesburg as the 
bullion price continued firmer. 

Some cheaper-priced issues, such as 
Western Areas up 65 cents at R9.30 and 
Elsburg 35 cents higher at R5J35, were 
among those to see substantial percent- 
age gains. Randfontein ended R8 firmer 
at R207.5Q. 

Gains among other miners were rela- 
tively small. Diamond share De Beers 
was up 3 cents at R8.85, and among plat- 
inums Rustenburg rose 20 cents to 
R15.60. 

CANADA 

LOSSES by banks, metals and oils in 
Toronto more than offset strong gains in 
the golds and forestry sectors. 

Banks slipped slightly in reaction to 
Wall Street's nervousness about news 
that First Chicago is to make a large 
loan loss provision in the third quarter. 

In a lower Montreal, utilities were 
firmer while industrials and banks suf- 
fered losses. 


TOKYO 

Bargain 
hunters 
spur rally 

DESPITE the further overnight slide on 
Wall Street, share prices staged a sharp 
rally in Tokyo yesterday with high- 
priced blue chips and incentive-backed 
issues trading actively, writes Shigeo 
Nishiwaki of Jiji Press. 

The Nikkei-Dow market average ad- 
vanced 47.33 to 10,567.38, after the previ ■ 
ous day’s 113.74 decline. Volume totalled 
366.76m shares, up from 324.83m. Ad- 
vances outran declines by a narrow 352 
to 334, with 189 issues unchanged. 

The market got off to a weak start in 
response to Wall Street’s dull perfor- 
mance. However, fresh momentum 
came at mid-morning with a round of 
bargain-hunting, centring on high- 
priced blue chips and incentive-backed 
issues. Leading blue chips remained in- 
active, though. 

Pharmaceuticals and drug-related 
stocks attracted buying interest. Kanebo 
was traded briskly on the prospects for 
its hepatic drug, rising Yll to Y342. Ku- 
rabo Industries, the second most active 
stock with 13.82m shares changing 
hands, added Y17 to Y347. 

Semiconductor-related issues were in 
the spotlight, with Nippon Gakki adding 
Y90 to Y1.440,. Stanley Electric Y80 to 
Y1 ,040 and Pacific Metals Y310 to Y2.510. 


Hong Kong markets were closed yester- 
day for a public holiday. 


Sumitomo Light Metal remained popu- 
lar, gaining Y5 to Y 320, in active trading 
of 11.33m shares. 

Internationally popular blue chips 
were weak. Toshiba was unchanged at 
Y450, and Hitachi dipped Y1 to Y861. But 
high-priced blue chips fared well, with 
Kyocera advancing Y3Q0 to Y7.270 and 
Fanuc Y350 to Y 11,550. 

Trading in large-capital steels was rel- 
atively active, despite the imminent 
start of Japan-U.S. negotiations on 
“voluntary" export curbs of five steel 
products. Nippon Steel topped the most 
active list with 16.19m shares but closed 
Y1 lower at Y144. Kawasaki Steel gained 


Y1 to Y146, while Sumitomo Metal In- 
dustries edged down Y1 to Y147. 

Bond prices rose, spurred by a leading 
trust bank’s large-lot buying of long- 
term government bonds. The trust bank, 
which was not identified, bought some 
Y80bn worth of long-term government 
bonds due in about nine years. This pro- 
moted similar moves by some other 
trust and city banks. 

The yield on benchmark 7.5 per cent 
government bond, falling due in January 
1993, declined from 7.125 per cent the 
previous day to 7.115 per cent 

EUROPE 

Bonds bound 
in a lively 
Frankfurt 

A REAWAKENING of interest by do- 
■ mestic and foreign investors helped a 
late rally in Frankfurt although the mo- 
tor sector remained in the doldrums. 

Bonds were also marked higher in 
lively trading ahead of the announce- 
ment after the market had closed, of the 
Bonn cabinet’s decision to lift the 25 per 
cent coupon tax on interest paid to 
foreign investors, with effect from Au- 
gust 1. this year. 

This follows the lead of the U.S., 
which abolished its withholding tax in 
July. 

The late improvement in share prices 
was not reflected in the midsession cal- 
culation of the Commerzbank index, and 
the measure edged down 2.5 to 1,053. 

Banks held up well, and there was re- 
newed demand for some of the high- 
technology issues after their sharp de- 
clines on Tuesday.' Nixdorf added 
DM 2.50 to DM 534, and PKI advanced 
DM 1.50 to DM 534.50. 

The motor sector was again depressed 
by recent declines in new car registra- 
tions - the result of impe nding legisla- 
tion to introduce pollution controls by 
1989. 

Manufacturers of high-performance 
cars have also not been helped by re-' 
newed calls for the introduction of speed 
limits on the country’s motorways. 

Daimler-Benz feU DM 9 to DM 577. 
and BMW DM 6.50 to DM 378.50. 
Porsche rose DM 4 to DM 1,036 after’ 
Tuesday’s DM 19 decline. Volkswagen - 


eased DM 1.80 to DM 180.70 as the com- 
pany said it expected to improve produc- 
tivity by 4 to 5 per cent a year and to 
continue its high level of capital invest- 
ment. 

Bond prices rose between 25 and 50 
basis points in anticipation of the cabi- 
net's decision to lift coupon tax, but little 
further reaction is expected today since 
the move has already been largely ab- 
sorbed into rates. 

The West German move on coupon tax 
was shadowed in Paris where the Fi- 
nance Ministry announced abolition of 
the French withholding tax for all new 
issues of French domestic bonds, with 
immediate effect 

Shares ended little changed, with the 
mood soured by Renault's announce- 
ment that it had incurred a first-half 
loss double that recorded for all of 1983. 

The emergence of some local demand 
enabled Amsterdam shares to pick up 
from a lower opening, and the market 
closed mixed. 

Insurers found demand, with Amev 
reversing an early FI 2.20 decline into a 
60-cent closing gain of FI 172. Natned, 
which was 70 cents lower at the opening, 
dosed up 30 cents at FI 230.30. 

The initially lower dollar pushed 
many internationals down, with Uni- 
lever falling FI 2.80 to FI 283.70 and Roy- 
al Dutch FI 2.60 easier at FI 173.60. Phil- 
ips shed 50 cents to FI 52.30 as its West 
German subsidiaries announced sharply 
higher consolidated profits for last year. 

Meanwhile, BAT Industries of the UK 
said it intended to seek a Listing of its or- 
dinary shares on the Amsterdam ex- 
change and planned a further statement 
later this month. 

Bonds were unchanged to higher. The 
Netherlands does not have a withhold- 
ing tax on bonds held by foreigners, and 
the West German and French moves are 
not expected to have any significant ef- 
fect on the market 

In Zurich shares were mixed to easier 
in uneventful trading. However, Oerli- 
kon-Buhrle gave up SwFr 1,200 as it said 
that last year’s large net loss would be 
largely eliminated in 1984, although the 
group would not yet be back in profit 

Bonds ended mixed in thin trading. 

A lack of demand left Brussels easier. 
Societe Generate fell BFr 25 to BFr 
1.085, and Groupe Bruxelles Lambert 
was down BFr 10 at BFr 2,230, despite 
its planned capital increases. 

Stockholm ended lower on lacklustre 
trading, while Milan turned firmer, with 
little of the profit-taking seen in recent 
days. Madrid was also higher in light 
trading. 



E ver)’ day in the papers and on TV you see 
• it: interest rates constantly changing and the 
dollar, the pound, the deutschemark and the yen 
going up and down against each other. 

Many investors make money from these 
movements. 

Now you can too, if 
you have at least £2,500 
to invest in the Barclays 
Unicorn Multicurrency 
Fund based in Jersey. 

This Toll-up* fund 
enables you to obtain 
advantageous rates of 
interest while at the same time providing the 
peace of mind of knowing your capital is safe, in 
your chosen currency. How does it work? 

The funds are placed on deposit,mainIy with 
international banks, but they may also be invested 
in short term high yielding money market instru- 
ments, thus providing investors with returns 
close to wholesale money market rates. 

You have the option of choosing thecurrency 
you want your money to go into from sterling, 
US dollars, deutschemarks and yen and you can 
subsequently switch from one to another at no 



charge. It is a superb opportunity to earn a high 
rate of interest with minimal risk, and have the 
ability to switch conveniently between currencies. 

There are also substantial tax advantages. 
Because no income will be distributed to inves- 
tors but will accumulate 
instead in the Multicurr- 
ency Fund, there are 
benefits for: 

(i) UK resident taxpay- 
ers for whom the ability 
to defer income tax is 
useful, e.g. people near- 
ing retirement. 

(ii) Intending emigrants from the UK. 

(iii) Expatriates returning temporarily to the UK 
for a period during which they do not wish to 
be taxed upon interest 

Of course the fret that this fund is administered 
by Barclays, one of the world's largest banks, 
means that investors can be confident that it will 
be receiving professional attention at all times. 

Isn’t now the time for you to find out more? 
Simply send the coupon for the full prospectus 
and application form which must accompany 
your remittance. 


BARCLAYS UNICORN MULTICURRENCY FUND LIMITED 

To: Barclays Unicom International (Channel Islands) Limited, PO Boa 152, 1 C h a rin g Cross, St Heller, Jersey, Channel 

Please send me a copy of the Fund’s Prospectus and an Application Form. 


B NAME. 


address. 



I minimum INVESTMENT Sterling .£2,500 US Dollar S5.000 Deutschemark 10,000 Yen 750,000 fiE^ 

(NOT AVAILABLE TO RESIDENTS OF THE I'SA) CHANNEL ISLANDS 

l P-*u*r K. .Luv «-»r.psn» ll f . rc. ■ JttnJ .V- *»-■ Riyoirfe '•* M. 1 !' *,lH tr^k'1- 
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.7633 27 34 2ft 22% 23 -% 
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pB75 1£ e 29 a 29 +v 
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Sales figures are unofficial Yearly htghs and lows reflect the 
prevrous 52 weeks plus the current week, bin not-ttie latest 
trading day. Where a spur or Slock dhndend amounting to 25 
per cent or more has been paid, the year s tagb-tow range and 
dividend are mown lor the new stock only. Unless otherwise 
noted, rates of dividends are annual disbursements based on 
die latest dedararnn. 

e-tkvidend also extrafs). b-annual rate of dividend phis 
stock dhndend. o-faqudaUng dnhdend. ckJ-cated. d-new yearly 
low. e-dtvtdend dsdared or paid m preceding 12 months.g-di- 
wdend m Canadian funds. cuDjed to 1 5% non-residence tax. i- 
dmdend declared after spW-up or stock Cbindend. {-dividend 
paid the year, omitted, deferred, or no acbon taken at latest di- 
vidend meeting, k -dhndend declared or paid thts year, an accu- 
mutative issue with dividends in (mars, n-new issue in the 
past 52 weeks The lagtv4ow range begins with the start ol tra- 
cing nd-noxt day deflvery P/E-pnca-aamingsretw. r-Awdand 
declared or pan] m preceding 12 months, plus stock dividend, 
s-sioch spat. Dividends begins with dale at spfct sb-sales. t- 
dMdend paid In stock In preeadng 12 months, estimated cash 
value on ex -dividend or ex-dlstributlon dace, u-new yearly high, 
v-t racing halted vMn bankruptcy or rseeiuarshfp or bwig re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-when distributed wi-when Issued, ww- 
with warrants, x-ax-dwldend or ex-nghts. xdisrex«dMf*)unon. 
xw-without w ar ra n t s , y-ex-diwdend and sales n tufl. ytd-yteld. 
z-saies m fen. 
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WORLD STOCK MARKETS 


AUSTRIA 


; GERMANY 


NORWAY 


| AUSTRALIA (continued) 


Price + or 
Sch — 


Price ■ + Of 
Dm. — 


Price + or 
Kroner — 


Price + or 
Aust. S — 


,AP rr^ I OVER-THE-COUNTER Nasdaq national market, closing prices _| LONDON 


Creditanstalt 211 


Goesser.. 

Interunfall. 


LaenderOnnk .... ' 213 --3 


Perimooser 

Steyr Daimler.. .. 1H 
Veitscher Mag. 2 AO 


BELGIUM/LUXEMBOURG 


Price + or 
Frs. — 


AEG Tel ef. 

Allianz Vers. ... 
BASF. 

Bayer 

Bayer Hypo 

Bayer Verein 

BHF Bank 

BMW 

Brown Boven .. 
Commerzbank . 
Gont'l. Gummi 
Daimler- Benz . 
Dcgusaa ......... 


BcrgensBank 101 
Borregaard - 260 

Christiania Bank too 
Dan Hors ke Cred 144 
Elkem.. . ill 


I Norsk Data 321 


I Norsk Hydro. 
Storebrand .. 


ARBCD ■ - 
Band int A Lux.. 
Beiuert B.. . 
CimentCBR-. . ■■ 

Gocfioi’ill 

Dcihaize 

EBES . . 
ElectrobeL 
Fabrique Nnt ... 

GB Inno BM 

GBL Bruk’. . . 

Gevaert. 

Hoboken 

Intercom 

Krediet&nnk .. 
Pan HidB*- • •• 

Petrol ma 

Royal* Beige .. 
Soc. Gen.Banq . 
Soc. Gen. Beige.. 

Sor.na 

Solvay 

Tractionei 

UCB 

Vieilfe Mont. 


O'sche Babcock 

Oeutsehe Bank .. 
□resdner Bank— 
GHH . 

Hochtief 

Hoechsi 

Hoc sch Werke. .. 
Holzmann <Pi . ... 

Horten 

Kali und Salz 

Karstodt 

Kaufhof.. . 


Price + or 
Ptat — 


Bco Bilbao. 

Bco Central.. 
Bco Exterior. 
Bco Hispano. . .. 
Bco Santander 
Bco Vizcaya. 

Dragados 

Hidrala 

Iberduero- 

Petrol cos 

Telolonico 


358 *5 

361 1-3 

a i9 

252 “4 

328 -3 

453 ’ +B 
170 -5 

80.2 —0.5 
90.5 -2.3 

172.5 *2 

103.5 . 


KHD_ 

Kloeckner. . . 

Krupp.. > 

Unde 

Lufthansa. 

MAN. 

Manncsmann ’ 

Mercedes Hid.. .. 

Metallgesell 

Muncen Rueck... 


SWEDEN 

Oct. 3 


■ Price + or 
Kronor — 


DENMARK 


Price +o r 
Knr % — 


Aarhus Ol>e 

Andelsbanken .... 
Baltic 5kand 
CopHanddsbank 
D. Sukkcrfab 
Danexe Bank . . 
East Asiatic.. .. 
Forenede Brygg. 
Forenede Damp. 
GNTHidg.. 

I.S.S.B 

Jyake Bank 
Novo Inc. . . 
Pnvatbanken ... . 
Provmsbankcn .. 
Smidlh >F'. 
Sophus Bcrcnd .. 
Supcrfos 


Prcussag 
Rhem West Elect 
Rosenthal . _ .. 

Sobering 

Siemens 

Thysien 

Varta 

Veba 

V.E.W. 

Verein- West. 

Volkswagen . .. 


AGA- 

Alfa-Laval 

ASEA < Free-.. .. 
Astra Freei.. 

Atlas Copco 

Boliden 'Free 

Cardo i Freei. ■ - 

Cellulosa 

Electrolux B .. .. 

Ericsson 

Esseite 

Mo Och Domsjo . 
Pharmacia . 

Saab Scania Free 1 

Sandvik 

Skandfa 

Skan Enski'da.... 

SKF_ 

St Kopparberga. 
Sven Handteson. 
Swedish Match.. 
Volvo B ■ Freei. .. 


Gen Prop Trust .. 
Hardie .James-. 
Hartogen Energy 
Horald W'yTimes 

ICI Aust. 

Jlmberlana F.P.. 
Kift Ora Gold 
Lend Lease - . 
MIM_ 

Mayne Nickless . 
Meekatharra 
Myer Emporium. 
Nat. Aust. Bank- 

News 

Nicholas Kiwi.. . 
North Bkn Hill. . 

Oakbridge 

Otter Expl 

Pa n con t' I 

Pioneer Cone- . 
Queensland Coal 
Reckitt Si Coin. . . 

Rcpco 

Santos. 

Smith 'Howard'.. 
Southland Min'g. 
Sparges Expl . 
Thos. Natwide. .. 

Tooth 

Vamgas- - 
Western Mining- 
Westpac Bank. .. 
Woodside Petrol, 
wool wort he- 
Wormald Inti 


MHI _ . .. 222 

Mitsui CO .... 522 

Mitsui Estate- ■ 644 
Mitsukoshi 340 

NGK Insulators.. BBT 
Nihon Cement. . 196 

Nippon Denso. .. 1.400 
Nippon Elect... 1,250 
Nip on Express. 297 
Nippon Gakki..-. 1,440 
Nippon Kakan,... 136 
Nippon 0<l ■. 602 

Nippon Seiko — SB3 
Nippon Shimpan 523 
Nippon Steel 144 
Nippon Suisan. 319 

NTV 12.200 

Nippon Yusen. . 2 IB 

Nissan Motor- . 593 ■ 

Mission Flour... . 475 

Nissnm steel.. .. :59 

Nomura Tin 

Olympus . - 1.100 

Orient Leasing 3.640 , 

Pioneer 2,550 

Renown 620 

Ricoh - 980 

Sankyo . . . — ..' 873 
Sanyo Elect... . - 622 

Sapporo 381 

Sekiuu Prefab .. 570 


Sam High La* Las: Cmg 
iHnfcJ 


HONG KONG 


Seven Eleven . ... 8.500 

Sharp 1.140 

Stiimadzu 666 

Shionogi 660 

Shiseido 1.150 

Sony 3,900 

Stanley 1,040 

S'tmoBanK.. . . 921 
S'tomo Elect. . .. 916 


Price + or 
H.K.S — 


FRANCE 


Price 4-0 r 
Fre. — 


Banes Com Me . .. 
SastoglIRBS. ... 
Centrafe. ■ 
Crcdito Vatesmo 

Fiat 

Finsider- 
Generali Assicuri 

Invest 

Italccmcnti t 

Montedison .. 

Olivetti 

Pirelli Co 

Pirelli Spa 

SmaBPO .. 

Toro Assie 1 

do. Porf 


SWITZERLAND 


Price 4- or 
Frs. . — 


Bank East Asia .. 
Cheung Kong.. . 
China Light .. 
Hang Lung Devel 
Hanq Seng Bank. 
HK Electric.. • • 
HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
ilK Telephone. .. 
Hutchison Wpa_ 
Jardlne Math- 
New World Dev- 
Orient O'seas- . 
Oseas Trust 8k- 

SHK Props. 

Swire Pac A. . 
WheeTk Mard A. 
Wheel'k M'time.. 
World lnt. Hldgs. 


2015 

8.15 . 

13.7 -0.1 

2.5 

35 

6.9 

3.92 

3.17 —0.05 

6.65 -0.05 

43.5 

12.3 

7.75 — 0.25 

3 .65 *0.05 
2 .87 *0.32 

2.5 -0.5 

6.7 -0.05 

17. 9 *0.1 

3.37 -0.1 

1.6 -0.3 

2.2 
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Emprunt 7f, 13731 
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Air LiquidC - - . 
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Bouygucs.. 

BSN Gervais . . . 
CiT Alcatel 
Carrefour.. 

Club Meditcr'n 
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C<e Bancaire 
Cofimcg. . . . ! 

Darty .. .. 

Dumez S.A 

Eaux 'Cie Gem . 
Elf AquiLine. 

Gen. Occidentalc 

I metal 

Lafarge Cop pea. 

L'Orcal : 

Leg rand . 

Maisons Phemx . 
Matrass.. . . I 

Michclm B 

Midi <Cie> . . .. J 

Moet Henneisy . 

Moulinex 

Nord Eft. 

Par nod Ricard 
Perrier . . 

Petroles Fra. . . 
Peugeot S.A. . 

Poclain 

Pnntemp.Aus- . 

Radiotcch 

Redotc .. J 

Rousui Uciaf .. .. I 
Scfimcg 

SkisRossgnol . I 
Tolemcch Elect, l 
Thomson CSF-. .. 
Valeo 


NETHERLANDS 


Price + or 
FIs — 


ACF Holding 

AEGON 

Ahold - 

AKZO ..’ • 

ABN 

AMEV 

AMRO 

Bredero Cert... . 
Bos Kalis Wenm. 
Buefirmann-Tet.' 
Calland Hldgs. . 
Credit LyonMs Bk 
Elsevier Nnu .. . 
Gist Bract 5 as. - 

Hemeken 

Hoogovens 
Hunter Douglas., 
lnt Mueller 

KLM 

Naarden . . .. 

Nat Ned Cert . 

Ned M d Bank. .. 

Ned lloy d 

Oco Grin ten . . 
Ommeren kVani. 

Pakhoed 

Philips 

Riin Schelde 
Robcco ■ - . 

Rod am co 

Roimco 

Rorento 

Royal Dutch 

Unilever 

VMF Stork. 

VNU— . 

West Utr Bank. . 


Alusuisse 

Bank Leu 

Brown Boveri .. .. 
Ciba Geigy . 

do. •PartCertsi. 
Credit Suisse 

Elekt rowan 

Pitcher 'Geo.i. .. 

Genevolse 

Hoff - Roc hePtCts ! 
Hoff-Rache 110. 
Jacobs Suchard. 

Jelmolt 

Landis A Gyr . .. 

Nestle— 

Oer-Buehrie ... — 

Pirelli 

SandonBn 

Sandoz <PtCts<. . 
Schindler iPtCtsi 

Swissair 

Swiss Bank 

Swiss Relnice- .. 
Swiss Voiksbk. 1 
Union Bank., 

Winterthur 

Zurich Ins. 7 


JAPAN 


Price +> or 
Yen — 


Sony 3,900 

Stanley 1,040 

S'tmoBanK.. . . 921 

S'tomo Elect. . .. 916 
S'tomo Marine— 422 . 
S'tomo Metal ... . 147 

Taihei Dengyo. .. 450 . 

Tanei Corp ... 198 

Tatsho Pharm.... 937 

Takeda 785 

TDK- 5,380 i 

Teijin - 400 

Teikoku Oil 695 

Tokyo Marine—. 603 

TBS 785 

Tokyo Elect Pwr.-l, 120 

Tokyo Gas 145 

Tokyo Sanyo 725 

Tokyo Style 710 

Tokyo Corp : 262 • 

Toppan Print. — 860 ■ 

Toray ^ 415 

Toshiba Elect.. . I 450 

TOTO 607 

Toyo Seikan 775 

Toyota Motor - .. 1,360 

Victor 2,1 50 

waeoai 779 

Yamaha 668 . 

Yamanouchi 1,530 

Yamazaki .. .... 635 

Yasuda Fire 292 ' 

Yokogawa Bdge. 409 
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AffVW3l 

Amgen 
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ev es, 
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DearOi 
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COtMUJ 
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Cai^en 
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Ox Tie 
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ft 


4 

12 

i? 

5-> 

W; 

5b 

1 J 1 ; -: 4 

SV -% 

Ficof 12 

Fvomr 120 21 

11 % 11 % 11 % 
2S 2ft 241. 

ft 

64 

1 C 6 

1 ft 

1 ft 

16% -b 

FCraaR 72 

lft lft lft 

ft 

92 

1895 

23% 

33% 23i, -% 

FEuc s i6S3 

10% 10 10*4 

ft 

1 

so 

37% 

27% 27% 

FiFdki 301 

12 % 11 % 12 b 

+% 

T60 

65 

25% 

:*% 

25% 

FFJC0I 160 

)i% 11 % 11 % 

+'i 

15a 

59 

10 % 


10 -% ' 

FFnMg 3G 

15V 15% Wb 

♦ : x 

Jte 

4| 

25 

2 «V 

2 ft -% ! 

FlFBi 40 MB 

1 ft '9% 19% 

-b 


723 

17 

Tfi 

Ifib 

FJert*l 1 80 i3 

3b 28 3S 

-b 

88 

I®- 

75b 

2 * 1 , 

2 * 1 , 

FNlStw 33 

14% <4% 14% 



51 

12 

lft 

11 % -s 

FR93, 96 23? 

37% 2ft 2ft 

ft 


48 

lft 

H% 

1 ft *% 

FtSrfla *0 ?1 

r*:- 2 *u 2«1 

ft 


109 

14i, 

w% 

14% -% 

FSvWs 33 

8 %' 8 8 

ft 


352 

9b 

9 

ft *b 

Fis«c 1 10 3W 

iS% 18 ' 8 % 

ft 

1 

119 

17 

16V 

1ft -4, 

FTcnM 1 40 76 

3% 3b £ 8 % 



€3 

1S9 

41- 

:»% 

4k 

19% 

ft ft 

19% -2 

FtUnC 3 1 413 

3ft 39; 30% 

ft 


Chief price changes 

(In pence unless 

otherwise Indicated) 


AUSTRALIA 


NOTES — Prices on this page am as quoted an the 
individual exchangee and am la^t traded prices. Dealings 
suspended, xd Ex dividend, xc Ex *.cnp issue, xr tx rights, 
xa Ex all. 


ANZ Group . . 

Acrow Aust 

Alliance Oil Dev.. 
Ampol Pet. 

Aust Cons Ind. .. 
Aust. Guarantee. 
Aust. Nat. Inds . 
Aust. Paper.. .. 

Bell Group 

Bond Corp Hldgs 

Bora! 

Bougainville.. .. 
Brambles Inds. - 

Bridge Oil 1 

B.H. Prop- 

CRA 

CSR. . 

Carlton Uld_ .. 
Cnstlemaine Tys. 
Coles C.J.> . ... 

Coma I co "A" 
Consolidated Pet 

Costaln Aust 

Dunlop Aust. .. .. 

E.Z. Inds 

Elders IX L. . ... 
Energ Res 


Ajinomoto 

Alps Electric 

Am ad a 

Asahi Chem 

Asa hi Class.. . . 

Bridgestone 

Canon— 

Casio Comp... - 
Chugai Pharm. ... 
Citizen 

Daie* 

Dai Nippon Ptg . 
Daiwa House- - 

Ebara 

Eisai 

Fanuc.. . . 

Fuji Bank 

Fuji Film 

Fujisawa . . . 

Fujitsu 

Green Cross.. .. 
Hasegawa 
Heiwa Real E6t .. 



Hitachi crediL.. 

Honda 

House Food 

Hova ‘ .. 

I toll iC' 

Ito. Yokado 

Iwatsu 

J ACCS 

JAL . 

Jus CO - 

Kajima - 

Kao Soap 

Kashiyama 

Kirin 

Kokuyo - - 

Komatsu 

Konisiuroku . . ... 

Kubota 

Kumaqai 

Kvoto Ceramic 

Maeda Const 

Muakmo Milling 

Myakita 

Marubeni 

Marudai 

Marui 

MEI .. .. 

M’ta Elec Works. 

M'bishi Bank 

M'bisni 

M'bishi Elec 

M'bishi Estate. .. 


. 1.100 
.2.360 ' 
1,290 
. 544 , 

. B46 

. 570 
1.450 : 

I. 490 
. 993 
. 611 

. 640 * 

. 1.020 
. 495 

. 320 ’ 
1.200 ■ 

I I. 550 
920 . 

. 1,710 
1,030 ' 
. 1.410 ' 
. 1,690 ' 
. 3B1 

. 552 

.' 861 
1.070 
.1.240 
721 

3.660 ' 

. 260 
.2.190 . 
. 1.600 

. 326 ' 
.4.820 1 
795 
278 • 
740 
600 
524 
941 ' 
' 460 • 
585 
330 
433 
7,270 
450 
1.470 
1,090 
297 
605 
1.100 • 

1.660 
640 
925 
604 
421 
457 


SINGAPORE 


Boustaad Hldgs.. 
Cold Storage 

OBS 

Fraser A Heave.. 

Centing 

Haw Par. Bras. - 
Inc heap* Bhd. 
Keppel Shipyard 
Malay Banking 
Malay Brews— ■ 
Muiti Purpose. .. 

OCBC 

OUB 

Sime Darby. 

Straits St'mshlp. 

Straits Trdg 

UOB . . . 


12 

iCfifi 

5376 

9 

23b 

25% 

«% 8% ft , 
22b n 1 

24% 25b ♦% , 

•Zetrnen 

Coney) 



« 

36 

95% 

25b ft 

CnCap 

36o 


30 

l' ; i 

11 

-ft , 

CCopR 

66a 


696 

f 

27% 

i:% 

2S% 

Hb 

2T, -i-b 1 

Hb -b | 

CCapS 

ConFbr 

336 


11 

5 

5 

5 ft ' 

CnPip 

£40 


64 

20 

13% 

19% i 

CCtoSW 

04e 

BOO 

55 

52 

3Gb 

ik 

20, 

TX. 

»% ft 

7% ft. 

Conk* 

CnwtC 


.12 

4*7 

154 

15% 

K; 

»5% ft 

T l« 

Crnlrrlr. 

Ciiasr 


40 

2 

14 

14 

14 

Qxyvrp 


40) 

6 

ie 

iK, 

16 +% ' 

Ccwrae 


JB0 

309 

2®, 

25% 

26 

Coprflio 



141 

9% 

S 

9% +b 1 

Coon B 

40 


», V; 51, 

91, «>, 3fc 

§b ^ -•« 

'■V* 161, 

-1 3b 

nj>2 IO- £ lQna 

lfl', 17i« 18 
lib TOj TOb -1 

S Vl *1 +'* 

, n 32W 
23 — b 2 m _ *i 

IK, <2 12 

0v 5 P: -Jfl 
23*j 23-j 

5 4b ■ 

341, 73b 33b 
III? 10b H -e 
21 23 23 -b 

ai, Vj 3b -b 
2K, 33*., +S 
13 I3b T2b 
ii, ib 11, *1, 

3% 31, IS -i 

11b lOb I'b +l» 

i6b 161. 16b 

s-b ss, iH 

nb 1U« 111, 

Sb 5 5b 4.1, 

6b 6 ; J * b 

S SJ| 51, -b 

rf, Ti. 71, *b 
16% lfb '5T, -% 

Vs 31, 

16% 16 16 -b 

8b 8'« fib * % 

6V 5% 6b -% 

Jb Jb 3=, -b 

Sb 8 fib *% 

rb ^ 2N 

ii, i% -% 

8% 6% 8% 

25b 25>, 25% -b 
l?l, 17 17 

2£% 25 25 

r% r% -% 

661, 66% 65, 

5% 5 5 


Ffeafl « 
Ftfdl 05e 

FMF1 s 72 
Ffeancb SO 
Fane 

Fl«n 0« 

Rian A 06 
FaiWn 96 
ForeslO I 
fcrtiF 
farwS 

Fomm 06 
FauHf 

F/erm 48 

F«KA 

FuWB s 30 
GTS S 
GaBeo 

Garca 

Ganehdi 

GnAjI 

■inwre 

GnUo .10 

GaWtE 

CenoiL 

GcneiS 

&ane» 

GaFBF 

Ge-Md 1 OB 

GenG 2'e 

QgiTr 

Gurfa 

IVfl »co 

Qauu 

Gon 

76 

Grace 44 

GhiMre 

ijrspW 

Gr^Sc i 

GSayCs 

GreenT 

Gwen 

Gurnrc 

oecc 

GIlNuc 

CxA 05* 


3S0 

47 

98 

B 


1*1 

13b 

i3V 

■i 

27 

56b 

27 

*b 

nr. 

10% i(R 

*b 

5b 

13% 

12V 

5% 


14% 

13b 

£’ 

ft 

241; 

71b 

23% 

25% 

231, 

-1 

M 

13 

13b 

ft 

3 

2% 

2% 

ft 

7b 

6V 

§V 

ft 

£4 

23b 

ft 

17% 

»2b 

17% 

12 

17% 

12b 

+ % 

’3% 

9% 

13b 

13% 

ft. 

*3% 

9 

13V 

ft 

ft 

3% 

30% 

8 

s 

7V 

3% 

30b 

a 

ft 

8 

7b 

8 

+ b 

15% 

IS', 

15% 

+ % 

2% 

T. 

2 

ft 

4% 

6b 

4«, 

6% 

4h 

6% 

ft 

9b 

9b 

9 s , 

9% 

9 

ft 

7% 


7 

♦b 


RISES 

Allied-Li-ons 

Amstrad — ... 

Assoc. Paper — 

BSR Inn 

Bass 

BAe 

Currys — — 

DRG — 

Johnson, Matt.— 
Land Seourities .. 
MFI Furniture .... 
Nimslo Infl -- — 
Strong & Fisher . 

Stylo .... 

Trafalgar Hse ..... 
Jackson Expl — 
Charter Cons — 

Cons Gold 

Elondsrand 

RTZ — 

Wiokelhoak * — .. 


23? 13% 

173 10 


74% 24% 241, 
18'-, IS IB 
7b 7b 7b 

3 r, 2b 


FALLS 

Barclays Bank 433 -10 

Bramraer.. — ' 251-16 

Galliford 58-5 

Lloyds Bank 493 -12 

Midland Bank. 348 — 9 

Reardon Smith - 20-5 

Tl 182 -38 

Trusthouse Forte 117-6 

Santos ..— 440 — 14 


9*, 9 9 

311, 33b 30b 

M-b 14% 14% 

4b 4b 4b 

171, i7% m, 
1 1 10% 101, 
10% 10*. 10b 

fi% 7b a 

id 9b 9% 
201. 20 20 
19b 19% 1» 2 


Cooy»l 

Coicc/n 

COfQS 

GcreSi s 2 08 
Corvui 
Cosin 
'WBh 14 
CnmeC I 
Cmnus 
CrosTr 80 
CwiBk 


AwafGp 
ArlC-M 20 
Anch i 


SOUTH AFRICA 


Oct. 3 Price -4» or 
Rand — 


Abercom - 

ABACI- 

Anglo Am Coal .. 
Anglo Am Corp— 
Anglo Am Gold.-. 
Barclays Bank. 
Barlow Rand . ... 

Buff els 

CNA Gallo 

Currie Finance— 

De Beers 

Driefontein. 

FS Gedukl 

GoW Field* SA .. 
Highveid Steel. .. 

Nedbank 

OK Bazaars .. .. 
Protea Hldns . . . 
Remorandt 

Rennies 

Rust Plat 

Sage Hldgs 

SA Brews - 

Smith 

Tongaat Hulett . 
Unisec. 


peoo 2 
BFI Cm 
exH Co ,10s 
SPi Sy 
encom 
BardC l 
Brcsho 1 
Sancoki 90 
Bancnc 
BangH 1 6B 
BMC 254 
BAMAm 1 
Bw*vl 

BaitaG E4 

SaronO 

Bsnon 

BsTnA .Ko 
BoxAm 

Bawf fib 

8S1W 3 *4 

BflfBk? 220 
8*1% .12 
Be*Nl 


16% 

is% 

16 

♦% 

CuMFr 94 

10 

17 

1®, 

18% 

ft 

CAn 56 

31 

ft 

6b 

6% 

ft 

Cyeara 

55 

27, 

B-B 

2% 

2% 

+ % 

DBA 

25 

41b 

40 

41*4 

♦ b 

DasySy 

571 

5 

4% 

ft 

ft 

DOtMF 

11 

6b 

6 

6 

ft 

Dmr©o 

29 

3% 

J 

3 

ft 

OnOg U 

2 

ISb 

lft 

15b 

-% 

Cotcro 2* 

157 

6b 

6% 

6% 

■*■% 

DU O 

581 

35% 

3 51, 35*2 


CrtSwteu 

108 

21% 

21% 

21% 

-% 

Dalpw 

10 


41, 4% 4% 

6 % 6 % 6 % 
6b 6b 6b 
13% 13% 13% 
20 19b 19% 

4b 3b a 
14% 14% 14% 
36% 34i, 35 
10 10 >0 

fib 8% fib 

33% 37% 37b 
X, 3% 3% 
6 51, 5', 

16% 161. 16b 

3 2 b 3 

12% lib m% 
21% 21% 21% 
11 10% li)% 

32% 32% 32% 
17% 17% 17% 
19 18% 19 


HBG a 16 
HOC 06a 

HH« 4 
HMCO 
Hadson 
HdeSv 

HamOJ 70 
HxpO 30 

HrrtN s 160 
HaDwy 20 
HanAS 104 
MDiA 5 
rttCR .160 
rtlWn 


10 

16% 

9b 

18 

10 -t-% 

is, +b 

Lanrast 68 68 

1®4 

15b 15b 


13b 

13b 

'3b ft . 

IndBF 60 47 7 

13* 

13% U% 

ft 

6% 

6% 

8% ft 

L®"*S H 

ft 

4k 41. 

ft 

8 

7% 

7% | 

Longly 20e * 

5b 

5b 5b 


7% 

7% 

7% ft ' 

L«nn a 28 53 

22g 

22b 22b 

ft 

18% 

IB 

18% ft I 

lesOu 17T7 

ft 

7 1 , J 

+% 

i8b 

15b 

15V ft 

lctosp ssb a 

7% 

7% 7% 


S, 

SI; 

6% ft 1 

Lrocon 22 3 

3- IB 

3 ft 


15 

15b ! 

Levdu 10 

4 

4 4 


9b 

9b 

9b 

LmOrt 05e 101 

20b 

20 20 


27, 

7| 

Zfc 

Lttntt 24 202 

39% 

38% 39% 


I0U % 

Si ft 

LteCon ffi 

ft 

6 ft 


-H 

22b 

22 

22 ft 

UyTgi 20 1889 
LoBrd 1105 

LncTH 231 St 

. 15 

29 

14% 14% 

(ft 19b 
28 V 28V 

+% 

-1% 

7b 

7b 

7% 

LdCUh 50 19C 

47% 

46 46' 

-It 

14!, 

Mb 

141, 

Lon#- 120 26 

21% 

Oib 21b 

ft 

87, 

8% 

e% +% 

Lotus 1116 

21b 

20% Zlb 

♦% 

34 

3% 

3% ft 

Lynden 25 

20% 

S0b 20b 

-1 

Tl 

6% 

6b 

Lypito S 547 

lft 

i2% n% 

+\ 


20« 24% 
7 9% 


136 12% 

5>6 21% 


HechB s 10 
HechgA .16 


139 21% 

64 11% 

493 4 

38 19% 

47 19 


D-D 

8b 


149 10% 


730 52b 

276 Hb 


9% 9b *% 

51% Sib ‘lb 


21 10b 

402 25% 


26 9% 

34 41, 

95 9 

191 8% 

» 32b 

708 20% 


46 39b 

209 7% 


CANADA 


Ion Doss Orng 


Mgh Low Ctae Omg 


Hgh law Osn Cbsg 


High Lax don Oug 


TORONTO 

Closing prices Ocrofipr 3 


MOD Aon Free 

SE1; 

32% 

32;, 

17% 

* % 

i«60 Agwca E 

SI? 1 , 

17 

* % 

6K9 4)1 E«r»gy 
ioo aiu Nar 

522% 

SltF. 

2ZS 

i*> 

221; 

lft 

♦ % 

17$; Aiga Cem 

sr% 

i'% 

13% 

+ % 

1597 Aigcma 5i 

400 An.JT5 l*A f 

szn, 

531 

2H, 

21 

2iij 

71 

- b 

W' 1 Argcf" 
jri arpuf. c pr 

520 

Sin, 

20 

1«% 

20 

11% 

- % 

37 

57, 

7% 

7% 

- b 

14TC0 AKO 1 I 

S?b 

rv 

2*4 

+ % 

sy pr Canada 

SZ8 

28 

ZB 

+ % 

43<33 Bari N S 

51’V 

111. 

11% 

- % 

lf«6 Barr** a 

175 

170 

174 

4- 4 

67X Bcnrua R 

Ml e'J*C»TV: 

485 

»• 

475 

5b 

460 

5% 

- % 

C37W Eranulei 

141 ii BCFP 

517 

59b 

’ft 

0b 

IT. 

3b 

+ % 

13Aji Bl On 

1GT9 PC Fvno 
28100 c'umMk 

^9 

520% 

517% 

794 

SO 

16% 

286 

70% 

1ft 

12 V 

- b 

^'5 C»E 

;ir, 

12V 

- % 

3«» CC-iif B 1 
4W» CJ3 Frv 

so. 

Sift 

6b 

16 

ft 

lft 

* % 

29 '00 C filer Wusl 

S30 

Zft 

79% 

-Ik 

59t" Car. Trusl 

100 C Tung 

537 

Sift 

28b 

lft 

» 

I6V 

4 !. 

9404 Cl 6h Cum 

S26b 

3ft 

26b 

- %' 

I3H Con Nai Res 

31 


75 

- 6 


Daon Dev 
Dsnson A 
Denison B I 
Dewelcon 
Oickrsr A I 
Doknsn B 
Doran A 
Defzseo A 
Du Pom A 
Djta A 
EWhom X 
Equiy Svr 
fca ms 

C Falcon C 

Fientvoon 

Fed Ind A 
F C4» Fm 
Gends A 
Guc Comp 
Goocmdo 
GAmtar 
< jOUCorp I 
G oodie n 
Grawna 
G'anduc 
Gl Fomsi 
Graytmd 
H Group A 

ibdng A f 


179M CTno A J 

;<j C** 

Ht60 Cttinne 
7700 r Dole A 
34J03 CCtiifi 8 > 
15« CIL Ba.A 
7100 C, 'menus 
7710 CcmMi R 
2100 Conran A 

4.T3 Ciqwm 

J3.\3 Car R« 


Sio 9% 
510", nr, 
57% n, 
56% 6% 
56% 6% 
510 10 

385 375 

335 330 

5 10% 101 , 
SI 7 17 

158 184 


Hons D 

h Bay Co 

Stucco 

irxtal 

Irwfcs 

l'*and Gas 
Inipr ftpe 
fioco 0 
Jarmocfi 
ream H 
Ken Add 
Lsban 
Lee ms 
Lacan* 

LL Lac 
Labfiw Co 


163 156 160 

S18% 18% 18% 

SI7% 171, 17% 

812% 12% 12% 
460 455 456 

475 47D 475 

240 231 232 

823% 23% 23% 
518 17% 17% 

829% 29 29% 

310 310 310 

810% 10 10 
Sir 17 17 

S17% 17% 17% 

580% 80 80% 

$18% 16% 18% 
S!2% 12% 12% 

822% 22% 22% 
812% 17* X r, 
236 235 236 

S9 8% 8% 

87% 7 7% 

835 35 35 

80 55 80 

42 42 42 

885% 66% 851, 

521% 21% 21% 

56% 6% 6% 

ISO 175 1(0 

S3) 19% 20 

8161; 161; 151; 

$19% 19% 19% 
S4Ub J0% «% 

SM% 11% 11% 

810% 10% IQi, 
$14% 14% 14% 

S31% 31% 31% 

SiS 15 15 

Sl1% 11% 11% 

S29b 29% 29% 
S!Sb 15b 15% 

S20% 20 20 

S33% 32% 33 

Sl3% 13 13% 

535 - 33% 35 


S17b 17% 17% 


UOSH A 
Ucbn H X 
Uenana 6 

Mofcon A f 

Mason B 
IMttt 
Nabisco L 
N vsoorta 
NmriJ 
Nercen 
Nu* AHA I 
NOWSCO W 
Nu-Wsl A 
Oafiwood 
Odnwa A f 
Pamour 
PznCan P 
Pne Pom 
Pw» GO o 
PttOtf 
Ptongo 
Cue Snrj o 
Ram P« 
Rtfnek I 
RodMtfi 
fid S»*s A 
Boehm*! 
B-» Sov I 
Ron PiC A 
Roman 
Seeatro 
Sara Cm 
Snaa Can 
Shornt 
Siw» S f 
SouWm 
Si Braces! 
S«e<co A 
SUttp « 

Sdctro B t 

Suncor pr 
Sydney o 
Tec* Cor A 
Teck B I 
TeteTfne 
Te* Can 


818% 18% W% 
821 20% 21 
$5% 5% 5% 

S18% 16 16% 

816 % 16% 16% 
524% 24% 2A% 

522% 22b 27% 

ST 71; 27% 27% 

821% 20% 20% 
519% 18b 19 

S7% 71, 71, 

822% 22% 22% 
77 76 76 

87 7 7 

S2% 22% 22b 
SSb 8% 9 

828% 28% 28% 
525% 25% 251; 
95 90 95 

5251, :r, 25 

sis:, 15% 15% 

S* 6 6 

S7 7 7 


Thom N A 
Tor Dm Bk 
Tamar B I 
Traders A t 
Tmn Ml 
Tnmfif Bus 
TnVWa UA 
TrCan Pl 
T nmac 
Irene A f 
Tiabo t 
Urfcorp A f 
Un Cart*) 
(Mon Gas 
U Kvno 
V Sacoe 
van Der 
Versa A f 


vwsm* 
Was on 
Woodwd A 


$451, *5% o% 
818% 16% 16% 
815% 15% 15% 

818% 18% 18% 
87 7 7 

S6 6 6 

S*i% 21% 21% 

S18\ 18 >8 

440 423 <5 

834% 24% 34% 

38% 37 37 

6% Sj 
Sir% ii% nr, 
tn 4 n% n% 
8147, ia% 13b 
135 175 180 

275 * 265 

S6% 6b 6% 
$15% 15% 15% 

514% 14% 14% 

STS 75 75 

511% 11% 11% 


Bo*n wl 
BwCp 

BetzLb 120 
9 wmS 
B<p B 

Bi^ne 384 

B*>gs 

Betty 

BoRes 

Goenm 

Btigen 

Bose 

Butfr’C 

Bores t 

Biss S I 

BabEvn JO 

BofiTe .!6« 

Bsetfbg 

BsmFC 

BraeCa 

Branco 34 

BrwTam 1 

Bnmo 38 

BuldTr 

BufCi 

Brareit ,17e 
BunBr 

BUA 194 
Busttd 


5 ^ 

17 8% 

39 1 

234$ 31 


H6 1% 
433 7% 


33 20% 

159 7% 


51% 55b *1% 

11% lib -% 
IS, 10% -% 
24% 25 -% 

9% 9% 

4b 41; 4 b 

SI. 8b 
8% 8% 

J1V 31% -% 

2S, &-s - v 

»%»,*% 
?b .»% t% 

71, r, 

h, w% i 
n, r% -% 
11% n% 

J 18-1 -16 
6% 7b 
£Cb 20b +b 


Dnscp 
Das (ft 
Datum 
Dawson 
DeoSh .lOe 


466 5% 

172 •*% 


S', 6% -I, 

1 % 1 % 


7% 8b +% 
7% 7% 

5% 5% -% 

4% *% -% 

1% 1% -% 
18 18 -b 

12 12 +% 
12% 12% 

11 11 % 4 % 

101, 10% -% 
6 % 6 % -% 
«% 5 

16% IS, -% 
16% 17 
IS 19b -% 
18% 18b 
171; 17% *1; 

4S; 4f), +% 

S% 5; 


DtcsD 

DdUbA .72 

DreiaOl 

DNUus 

Dernier 

OamMd' 

□b^jl 

W 
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191, 19% 19% 

22b 22% 22% 

23i, 23% 23% -% 

5% 5 5% +% 


ua 

MW 

MIS Sy 32 
Mbzo a 
MachTc 
tocfclr 

MMGE 220 

MagCd 

Ua(Ri 

Marne 

MgtSo 

Mannw 80 
MfraN 2 
Marcus 28n 
itorgux 

Uorqs) 05* 
MfldN 160 
Mscofei 


M-M 

C224 71, 


160 7% 

«7 151; 


2s % 

2141 12% 


UathB* 
Mans .10 
Mawre 
Msmai 


109 21% 

479 4 


940 231; 

243 11% 


71, 7% -% 

4% 5% 41, 

24 24 -1| 

101, IN, -% 
7% 7% -% 

15% 15% 

21% 21% -% 
IS « ^ 

9% 9% 

«% 12% -% 
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S& 6% 8% 

5r, 7% 7% 

STSb 251, 251, 

ST., 7% 7% 

S3% 8% 8% 

S5*b 53% 54% 

sub 11% 11% 
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MONTREAL 

Closing prices October 3 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


TI Group weakness and adverse overseas banking 

news reverses early good advance 


. Account-Dealing Dates 
■ ' Option,. . 

•First Dedara- Last Account 
Dealings tfens . -Dealings Day 1 
Sept 17 Sept *7 Sept 28 Oct 8 
Oct 1 Octll Octl2 Oct 22 

Oct 15 0ct2S .Oct26 Not 5 
•"New-time" tealtngi may taka 
P>«e from tito am twa bueineea days 
earlier. . 

Renewed concern over the 
international banking scene 
came into tows Again late yester- 
day Dn .tbe London Stock Ex- 
change. TWs followed news of 
First Chicago Corporation’s In- 
creased provision tor Loan losses 
coupled witti reportsof Nigeria’s 
rejection of the IMF conditions 
for a $2.5tm loan. -Market senti- 
ment was reversed -to the extent 
that . longer-dated Government 
securities surrendered earlier 
gains of 4 to close fractionally 
lower dm balance, vdrile leading 
shares, settled - well - below -the 
highest levels. The FT Industrial 
Ordinary share - index ended 1A 
down at 857.4 after having been 
5.8 up at 3:00 pm. 


for loan losses in the third 
quarter also dampened senti- 
ment. Earlier gains of up to 15 
were Immediately .wiped out as 
dealers took defensive action and 
Lloyds closed 12 down on 
balance at 403p, after extremes 
of 510p and 490p. Barclays 
reacted from 515p to 488p before 
closing 10 lower at 493p and 
Midland feU « to 34Sp. after 
362p- NatWest as high as 54$p 
at one stage on technical con- 
siderations. ended 3 easier at 
-580p. Elsewhere, Klein wort 
Benson rallied 10 to 35 Sd follow- 
ing eovnorefcensive details of the 
proposed acquisition of stock- 
brokers Grierson Grant. Ham- 
tens improved 3 to 158p as did 
Hill Samuel to 303p. 

' .Composites led Insurances 
higher. Helped by brokers de 
Zoete and Bevan’s upgraded 


to receipt ofthehnancfal ■ pr0fit s forecast Sun Alliance 


developments, . Gilt-edged stocks 
had resumed Tuesday's advance 
in lively style. ^fn order to 
satisfy fresh Investment demand, 
the authorities sold stock of both 
recently-created £2O0m tranches 
of Exchequer 10} per cent 1988, 
at 98V and Treasury 8} per cent 
1997. at 86. Sterling's ftnmoess 
against the dollar and lower 
rftort-term interest rates In the 
UK yesterday' had encouraged 

investors. 

Industrial shares were hot too 
badly affected by the overseas 
events until the after-hours’ 
trade. ' Confirmation that major 
engineering, concern.' TE was. 
having problems with its Raleteh 
cycle business, which' caused the 
group to issue a secondbeif 
profits warning, then upset, senti- 
ment TE, an unsettled market 
recently on rumours about trad- 
ing prospects, dropped to 18fcp. 
for a fail of 38p in highly 
nervous late trading. The dosing 
index movement was distorted 
by the weakness of .TT. which 
accounted for same 5} points. 

Overshadowed still by the Aba 
Dhabi threat to reduce- etude 
prices, the oil sector was again 
lacking in confidence hut there 
were many good features else- 
where. Trafalgar House attracted 
yet another huge' business in 
traded options. - While.' British 
Aerospace responded strongly to 
toe U.S. Navy order tor Hawk 
aircraft Charter Consolidated 
regained some composure after 
this week's Johnson Matthev 
Banking shock, regainteM 10 to 
230p. Other Mining. Finance 
Houses followed, led by Consoli- 
dated Gold Fields. 

Clearersvolalile 
Clearing banks were disturbed 
by late - reports of : Nigeria's 
rejection , of the conditions laid, 
down by the IMF for a £L5bu 
loan. .. First CMeagO- 
tkw's revelation tost -it Will 
to greatly increase: its provision. 


firmed 10 to 370p, after 375p. 
General , Accident finned toe 
same amount to 4S0p and Royals 
improved 8 at 471p. 

In flrsMime dealings. Oldacre 
Holdings, whose principle activi- 
ties consist of grate, trading and 
the manufacture of anim al feeds, 
opened at toe introduction price 
of 96p and moved up to lOOp. 

Breweries experienced their 
best day for some time. August’s 
disappointing beer production 
figures were ignored as investors 
took, more notice of a couple of 
favourable brokers’- circulars. 
Allied Lyons moved up 6 to 151p 
and Bass jumped 10 to 375p. 
after . 378p. Whitbread “ A ” 
appreciated 5 at 170P, while 
Arthur Guinness. 152p. and 
' Scottish and Newcastle. 11 Op. pat 
on 2 apiece. Elsewhere. Distillers 
shrugged aside current concern 
about its U.S. prospects and 
hardened a penny to 286o. 
Arthur Bell i mpro v ed 2 to 145p 
end Irish Distillers finned 7 to 
1370. 

Business in the Building 
leaders toiled to expand from 
toe recent low levels and quota- 
tions displayed no set trend. 
BPB Industries encountered 
sporadic offerings sod stepped 5 
to 243p. while Red! and softened 
a couple of pence to 260p. 
Tarmae. which announced 
further expansion of its U.S. 
operations on Tuesday, were a 
shade dearer at 448p. Among 
secondary issues, Galliford 
dropped to 52p prior to closing 
a net 5 down at 5Sp after news 
that ted discussions with an un- 
named party bad been termi- 
nated: toe company also revealed 
lower annual profits yesterday. 
AracIWe. wb>ch recently dis- 
closed poor half-year figures and 
fell to a 1984 low of 3Sp, rallied 
2 more to 40p. 

ICf remained a subdued 
market and fluctuated narrowly 
prior to clo$teg a couple of 
pence' cheaper on balance ait 


FINANCIAL TIMES STOCK INDICES 



Ocl : oct ; 
3 1 2 | 

Oct > 
1 


Sc PL 

27 , 

SepL ' 
25 

Year 

ago 

Government Sees..... 

80.89, 80.9 lj 

80.64' 

80.80 

80.83 

80.54 

82.03 

Fixed interest 1 

84,49 84.53i 

84.25 

84.27 

84.11, 

83.83 

84.69 

Industrial Ord 

86 7.4 850-6’ 

856.9 

868.4 

872.0 

869.0 

707.8 

Gotd Mines 1 

380.4 350.6 

060.6 

561.0 

556.7 

567.3 

544.8 

Ord. Dlv. Yield 

4.89 1 4.89 

4.89- 

4.83 

4.79 

4.80 

4.74 

Earnings, Yld.% <fulli 

11.66 11.67 

11.60; 

11.53 

11.41 

11.44 

9.43 

P/E Ratio met, 

10.29, 10.29 

10.88' 

10.41. 

10.53 

10.50 

13.28 

Total bargains <EsU 18,840.33,360 19,137 20,236 16,062 17,600 

20,043 

Equity turnover £m. 

- ■ 266.07' 196.79 308.99 334.61 

278.13 146.30 

Equity bargains. 

— 16,830 16.796 

19,646 

18.157 

15,062 

15,844 

Shares traded imli .. 

- . 145.8 

139.1 

202.6 

206.2 

160.8 

146.3 

- - * 

— 

.. 

“ 

- 


— 

10 am 860.8. 11 am 863 8. 

Noon 864.0. 

1 pm 864 2. 



2 pm 864.8. 

3 pm 1 

B64.4. 




Basis 100 Govt. 

Secs. 15/2/28. 

Fixed 

Int. 1S28. industrial 

1/7/35. 

Gold Mines 12/9/55. 

SE Activity 1974. 






Latest Index 01-246 8026. 





Nil-' 

9.88. 






t Corrected. 





HIGHS AND LOWS 

S.E 

. ACTIVITY 


1984 


fsJncoCompilat'nf 


High < Low 


Govt Secs 83.77 | 7S.78 
(9/1) j lSO/7) 

Fixed lnt_ 87.48 < 80.43 
(Mi I) i (Mi 7 j 
Ind. Ord.- seen I 765.3 
■ Zib) | (25/7) 
Gotti NBn«!t711.7 f 485.7 
(9/5) • H/9) 


Hlgn j Low 


Oct 
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Oct 

1 


Daily 


40 40 jGllt Edged i 

kWMM7|jl3WW6i J Value'”" I. 

! 082.8 4B.4 

15/6/ W) K28jS;40, “OjW 


127.4 

(9/I/SB) 


, 7S4.7 43.5 Equities 1 

Kl6|2l«l 1/26' 19/71 1 | Bargains.. 

I : Value I 


143. 8j 127.4 

102.61* 102.3 
535.8 397.8 


133.3' 123.0 


109.5! 109.3 
559.31 542.1 


648p. Among other Chemicals, 
Laporte met with revived 
demand and moved up to 330p 
before profit-taking- left the dose 
just S higher on balance at 325p. 
Amersham International con- 
tinued to attract support and 
firmed 2 to a 1984 peak of 27 Bp. 

Currys up again 

Currys again highlighted the 
Stores sector, leaping 38 more 
for a two-day advance of 63 to 
Slip in response to another 
broker's circular drawing atten- 
tion to' the group's recovery 
potential in the wake of recently 
disappointing interim figures: 
the rise was also accompanied 
by vague takeover rumours. 
Elsewhere, leading Stores 
retreated late to dose mixed. 
Habitat continued firmly at 346p. 
up 6, but Burton softened 2 to 
299p as did House of Fraser, to 
26&p. Elsewhere, MFI found sup- 
port and rose S to 17Lp. while 
Home Chaim added 3 at 188p. 

Revived soeculative buying 
fuelled by talk that British Land 
had increased its stake in the 
company left Stylo 13 to the good 
at 133p. Strong and Fisher 


FT-ACTU ARIES SHARE INDICES 

Th**e Infos art the joint compftation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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advanced 15 to 165;p, after 16Sp, 
on recovery hopes. 

Interest in the Electric*] 
sector centred mainly on secon- 
dary issues. Amstrad responded 
to the good annual results and 
encouraging statement on out- 
look with a rise of 6 to 82p, after 
86p. Trading statements were 
also responsible for a gain of 8 
to 158p in Sound Diffusion and a 
rise of 5 to 74p in Dalaserv. BSR. 
a depressed market of late, 
rallied smartly on toe reappear- 
ance of buyers to close 15 up at 
158p. Other bright spots in- 
cluded Atlantic Computer. 15 to 
the good at 290p. and CASE. 14 
higher at 267 d. B re ville Europe, 
however, fell 3 to lOo on the 
annual loss and dividend passing. 

Aoart from the late weakness 
in TI, leading Engineers put up 
a auietly firm performance. GKN 
finished a penny lower at 173p, 
after 177p. but Hawker put on 
9 to 437p. Vickers were a connle 
of pence dearer at 176p. Else- 
where. Davy Corporation hard- 
ened 2 to 83>p on toe eneouraeme 
tenor of the chairman's annual 
statement, while C. H. Bailey itn- 
oroved 3 to 26* p on the sale of 
3.375.000 snares in Bristol 
Channel Ship Repairers. 

Foods disolayed modest gains 
in places. Tate and Lyle edged 
up 3 to 38 Sd and Northern Foods 
hardened a couple of nence to 
178o, while Unigate gained the 
tem to i28p. On the other hard. 
United Biscuits came under sell- 
ine pressure an* shed 4 tc* 149p 
while S. and W. Berisford slipped 
3 to 189n. 

. Talk that a broker had down- 
graded hs profits forecast by 
some £5m caused a share 
reaction In Trusthouse Forie 
wbteh dipped to U5o prior to 
dosing a net 6 down at H7o. 
Grand Metropolitan, a dull 
counter last week for a similar 
reason, rallied 4 to 290p. 

Traf. House good 

Leading miscellaneous indus- 
trials met with selective buying 
interest. Trafalgar House, again 
influenced to a great extent by 
traded option business, advanced 
strongly to close 14 higher at 
308p. BTR moved up 10 to 486p, 
while occasional support left 
Bo water 4 to the good at 170p. 
News of the big U.S. Navy order 


for Hawk aiu raft directed fresh 
buying attention to British Aero- 
space which closed 17 higher at 
365p, after 367p. Johnson 
Mat they were briskly traded and 
closed 8 dearer at 106p, while 
Turner and Newall, helped by 
the announcement that the com- 
pany has now entered into 
normal banking arrangements, 
improved 4 to 97p. Brammer, the 
subject recently of persistent 
bid rumours, fell away sharply to 
close 16 lower at 25lp; Bunzl 
announced it had acquired a near 
5 per cent stake in the company 
several weeks ago. Aeronautical 
and General, another recent bid 
favourite, fell 20 to 310P- Chubb, 
in contrast, edged up a few pence 
more to 282 p following the rejec- 
tion of Raral's revised offer. 

Among Leisure issues, Nimslo 
International, heartened by news 
that Mr Fred Olsen had increased 
bis stake to 17.5 per cent, gained 
5 afresh to 21p. 

Flight Refuelling stood out in 
Motors with a rise of 13 to 284p. 
Dowty put on 4 to l?2p. while 
Jaguar responded to publicity 
given to a broker's circular and 
rose 3 to 195p. Still reflecting 
Rockwell bid hopes. Lucas edged 
forward a penny to 22Sp. 

Among Pa per/ Printings, DRG 
drew fresh support amid mount- 
ing takeover speculation and the 
close was a net 15 up at a 1984 
peak of 152p. Associated Paper 
met with revived demand and 
rose 8 to 145p, while advertising 
concern Geers Gross firmed 6 to 
130p. More O'Ferrall gained 5 to 
90p in front of today’s interim 
results. 

Interest in Properties revived 
and the leaders enjoyed their 
best session for some time. 
Buyers reappeared for Land 
Securities, up 5 at 2S5p. and 
MEPC, the same amount higher 
at 319p. Late support helped 
Great Portland Estates harden a 
couple of pence to 164p and left 
Peachey a penny dearer at 221p. 
Elsewhere, Marier Estates gained 
3 to lllp. after 112p, on the 
return to profitability and £9.5m 
property revaluation which in- 
cluded Stamford Bridge Stadium. 

Investment Trusts were in- 
clined harder in places. Precious 
Metals put on 5 to 115p and 
Drayton Japan improved 4 to 
364p. Among Financial Trusts, 
stockjobbers Akroyd and 
Smithers drifted down 5 further 
to a low for the year of 390p. 

Oils easier 

Fears that a number of Middle 
Eastern oil producers may cut 
prices of top quality crude con- 
tinued to undermine confidence 
in the oil majors. Although 
losses were on a much smaller 
scale than on Tuesday, the 
leaders continued to attract per- 
sistent small selling and closed 
with widespread falls. Shell were 
the worst affected and dropped 
10 more to 660p— a two-day 
decline of 25 — while falls in the 
region of 3 were common to 
BP. 490p, Burmah Oil, lS5p. 
LAS940. 335p, and Ultramar. 
250p. Secondary issues showed 
Carless Capel and Clyde Petro- 
leum down 3 apiece at lS5p and 
112p respectively. 

Jackson Exploration responded 
to renewed speculative buying 
and put on 8 to 73p while 
Sovereign Oil dipped 3 to 255p 
ahead of the interim results due 
on Monday. 

Golds raee ahead 

South African Golds surged 
ahead to their best levels since 
July 4 spurred on by concern 
over debt problems associated 
with Nigeria and Peru as well 
as the losses sustained by 
America's First National Bank 
of Chicago. Rumours about 
banking problems encouraged 
strong overnight buying of 
bullion and Gold shares in the 
U.S. and also helped to unsettle 
the dollar. 

Bullion remained a quietly 
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, 0.08 
'20.30 
.13,50 
10 
: 7.80 

6. SO 
1 4.30 
3.80 


20 

9 

4.90 


MOT. 

I 1.10 

I 0.64 


— ; — ; S349 


June 

— I — ,87.71 


— I - | — j — j»3ih.40 




, ’ __ 

18 

, 3.70 

— 

— 

2 

6 

— 

— 

1 

i 7.80 

23 

4 

33 

9.30 

62 

5.70 


. 

29 

7.30 

— 

— 

t>Ub 

10 

10Q2 

18 

19 

12.50 

4 

18.80 

35 

:15.7Q 



— 


10 

; 4.50 


5 | 7.20 




OCL 


Jan. 


l j 25 ! .. 

— ; — I £135.17 

Apr. 


ABM C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN G 
HEIN P 
HOOG C 
HQOG P 
KLM C 
KLM‘ P 
NEDL C 
NEDL P 
NATN C 
NATN P 

nno c 
PEO C 
PETR C 
PETR P 
PHIL C 
PHIL C 
PHO C 
RD C 
RD P 
UNIL C 
UN1L P 


F.340. 

F.320 

F.130 

F.120 

F.2D0 

F.190 

F.100 

F.90 

F.70 

F.65 

P.160 

P.160! 

F.140 
F.130 
F.53.20 
F. 48.20 
F.190 
F.1B0 
F. 150 
F.130 
F.230 
F.220 
F. 237. 30 
Fr.6818 
Fr.&OOO 
Fr.7500 
F.&O 
F.S5 
F.45.S0 
F. 170 
F.170 
F.500 
F.260 


16 

1.60 A 

es 

13-40 A 

2 • 20 A F, 322 

52 

; 5.50 

45 

:i5.so 

_ l _ 

lt 

40 

O.BOA 

46 

. 4.30 

4 ; 7 

F. 123.50 

5 

0.50 I 


— 


n 

2 

0.70 

17 

, 6.10 



F.190. 50 

5 

2.50 . 

— 



, 

_ 

406 

0.60 ! 

631 

: 4.30 

118 ■ 6.20 

F.94 

196 

0.90 : 

169 

a 

4 > 5.50 


1 

0.40 : 

59 

• 1.90 



F.63 

2 

2.50 

102 

: 5 

1 


78 

s. so ; 

51 

11 

1 1 15.50 

F. 165 

15 

2.10 ; 

10 

. 5.70 

— • — 

,, 

33 

0.60 

126 

; 4.50 

6 ; 7 JO 

F.131 

191 

2 ; 

269 

: 5,20 

10 ; 6.50 


213 

e 


— 

— ! 

F. 5B.90 

118 

0,10 





— — 

F.1^8 

84 

4 

161 

15 A 

9 17.50 

20 

1.50 A. 

34 

. 6.90 

6 • 0.70 


14 

2.50 ; 

90 

9.50A 

5 • 13 IF.149,50 

10 

0.50 ■ 

10 

2 

_ 

F.2& 

11 

2.50 

9 

8.50 

1 ilD.BO 

10 

0.70 ■ 

6 

4 

• — 

m 

1 

3.60 



| __ 

_ , 


10 

8.80 . 

— 

— 

- i - |Fr.7620 

_ 



20 

300 

_ . _ 

n 

— 



7 

210 

1 

,, 

— 



357 

1. 10 

69 ' 2-40 F.52.30 

39 

3 

100 

4.40 

3 5 

Pf 

56B 

7.10 A 



— 

— — 

F.17i.60 

696 

5.40 

215 

1 1.20 

24 13.70 

501 

1.50 

211 

S 

62 7 

r _ 

6 

0.40 

89 

5.70 

— — 

F.283.70 

10 

0.50 

37 

4.50 

— ' — 

■■ 


TOTAL VOLUME IN CONTRACTS: 16,314 

A- Afik 8= Bid C- Gall 


P .= Put 


firm market and moved up to 
close a net S2.25 up at $348.50 
an os. 

An initially strong opening by 
Golds was followed by persistent 
buying interest from Johannes- 
burg and a number of Conti- 
nental centres which led to 
further substantial gains 
throughout the list. A mid- 
morning pause, reflecting profit- 
taking. was soon shrugged off 
and share prices resumed their 
upward path to dose with 
widespread gains across the 
board. 

The Gold Mines index 
advanced 21.9 to a three-month 
high of 580.5. 

Among the leading heavy- 
weights. Randfontcln were out- 
standing and jumped £44 to 
£100 } as a rumoured " buy ” 
circular from a top Cape broker 

encouraged good American 
demand. Amgold responded to 
persistent Continental buying — 
widely rumoured to have 
emanated from Switzerland — 
and added £14 at £755. while 
Vaal Beefs moved up £2) to 
£852 reflecting a stock shortage. 

Financials were highlighted by 

the strong showing of UK- 
registered issues and, in 
particular, Consolidated Gold 
Fields. The latter gradually 
improved throughout the session 
to close a net 23 higher at 513p, 
boosted by the firmer bullion 
price and talk of stock shortage. 
Charter attracted persistent 
demand reflecting the favourable 
terms of the proposed acquisi- 
tion of Convertible Preference 
shares in Johnson Matthey. Rio 
Tinto-Zinc rose 10 to 595p and 
Hampton Areas put on 8 at 
190p. 

Another substantial trade in 
the current stock market 
favourite Trafalgar House 
featured Traded Options. TH 
accounted for over a third of 
the 6,255 total number of 
contracts completed, recording 
1.56S calls— 550 in the October 
260s and 459 in the October 
280s — and 1.021 puts. Jaguar 
were also active with 1,009 calls 
and 119 puts done. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (37) 

BRITISH FUNDS (1> 

Treas. 3oc 19BS 

INTERNATIONAL BANKS <2> 

N.Z. ntipc 2014 Mexico 15>^>c 2000 
l£3D P»HJ> 

CANADIANS (1) 

RIO A Igom 

BANKS (1) 

CJe. Bancaire 

CHEMICALS 13) 

Amentum Ini*. Ptvsu 
Mprceau 

STORES (31 

Habitat Mochercare NS5 Newsagents 
Home Clurm 

ELECTRICALS (2) 

CASE Microlease 

ENGINEERING (5) 

Bailey (C. H.J Evermi 

Bronuprove Casting TACE 

Brovin a. Tawse 

INDUSTRIALS (S) 
Blundell-Pcmtoglaxe Mess (Robert) 

Chubo Seas* 

Elson * . 

PWS ,BtL mmdffn AMcc - 

Flight RetuelUne 

PAPER («> 

Birnzl GooC Relations 

DRG Home (Robert) 

TRUSTS 14) 

Ambrose Inv. Cap. Amolagasu 
Fundmrest Cap. _ Duncan iW.J G’dricke 
OILS CD 

Gt. Western Rsrces. 

.. _ PLANTATIONS (I) 

Moran Tea 

NEW LOWS (23) 

BANKS (1) 

English Assoc- 

BREWERS (1) 

Greene King 

BUILDINGS (1> 

Slndall (WmJ 

ELECTRICALS (41 

Acorn Computer Resource Technology 

Pericom Systems Reliability 

ENGINEERING <X> 
r hemring v at per 

Farmer (S. W.» 

INDUSTRIALS (T> 

Bon Hlda=. Rotaprint 1 1 i;OC 

Hesnir Cum. Cny. Red. Pf. 

Nath In*,. Sag Furniture 

Redtearn Nat. Glass United Guarantee 
MOTORS Itl 

Bra mall (C. D-> 

SHIPPING (1) 

Raaidon Smith 

TRUSTS 11) 

Akroyd A Smithers 

OILS (2) 

Carless Caoei interna tl. Petroleum 

OVEI8EAS TRADERS 11) 

GL Northern Teleg. 


EQUITIES 


SB l| ?•- = „! 

- ss Hi 3 ! 5 ! 


1984 


High 


Stock 


LOW 


I B a 

|sx l + or ’ 
5 tt l- ! 


0 ipS.S^.®-® 


£166 

JB5 


105 
11 H 
574 
-.47 

c 

11 ;i 
II 'I 

30 
r, r 

(75 


[F.P.I - 212 
If.p.! - : 87 
'F.pj - 110 
If.P.I — ( 20 
'F.P. 5/10-150 
F.P.! - I 30 
F.P. 24/101 96 
F.P., 2rlD' 48 
JF.P.: - >175 
if.P. 26/9 .140 

;f.p.. - !ioo 
F.P. 26/10: 33 
If.P..24i10! 7 
|F.P.: - : 01 
■F.P. 1 12/10. 86 


.198 '4<Brlt. Bloodstock 208 

85 1 + Comp. Fin. Servs.Sp. 85 
100 ^Domin'n Int. High Inc. 110 
1 is : 00 . Warrant* — 20 ... 

1 138 1 * Extract wool sop., ua .... 
. 30 iF^C. Pacific InvWrrts 39 ■ .. 

. 78 '4>Forgabrook 30p ' 96 +5 

I 45 '+Hoggett Bowers 6p, 46 . . 

|170 Homo Counties Hldgs 170 —I 
'120 +lnd. Soot. Energy LI 140 ■■ .... 

j 96 Oldacre 20p '100 ... . 

31 ]>6Paul Michael L'w 5p| 31 ; 

3 :S & U Stores Warrant* 1 7 . 

I 76 >f«TradePromot»onlOp 78 .. .. 
! 78- Young tH‘ I 78 ... 


tS g7^5 8.2 5.0 tl. 6 

bg2j3 2.6; 3.4 14.9 

■ 16.0 - 1 20.8, - 


bgi.68' 2.2; 3.8;16B 

1 b3^j 2 . 5 ! 4,8 11,8 
1 pa 10 6.1 3,1' 7.6 
5.0 1.1* 4.2 M.4 

■ u4,o! 2.6 6.7' 8.9 
I Tl-25, 3.0, 6.8 8J2 

bsTls' 2.0] 6.8,12.4 

- ' - I - 1 « 


FIXED INTEREST STOCKS 


Issue 

pace 

L 1 

! ■£ a , 6 1 

’ 3 3 C«! 

, 2 15 £c«: 

1984 j 

stock 

ft\ 

■for 

. « 4 

High! Low j 


§*l 



F.P. —1115 1107 '+ Applied Botanies IS'LCnv.Uns.’BS.'TOQO 110 : 

F.P. 'lOrll 11 >4 ti>s -Bristol Waterworks 11 hxRaa.Dab.2004 ll V 

F.P.) 1/11 .10012 99H Bournemouth Water 8% Red. Prf. 19B8' 99J«i 
" " * 10 J 4 -Cambridge Water 8). Red. Prf. 1968 . . IDJi! 

10l & . Do. 13t. Red. Dob. 2004 1B> C I 

9 (Edinburgh litv. TsL lH^ Dep 2014... IDO ' 

10 I Essex Water 8<t, Red. Prf. 1989 99 1 

SSSg'European ln«. Bk. 10 vt. Ln. 2004. ... 31 
28s*iinti. Bk. for Recon. & Dev. II jt Ln. SOfUi 51 
25>3;Lon. Shop Prop- 11 1«t Mort. Deb. 2018 25^«: 

28 :M«rley 115(,% Deb.2009 30i-j 

99 14 . Nationwide 1U". 27.B.B5 , 99 

. 995 4 ' Ilia) 9 9 85.. . . 100,; 

F.P. ’'.6il0|116 I 106 IT. V. South 10% Sub. Conv. Ln. 1997 116 ! 

F.P. <27/9 !l04>a lOOif.York Waterworks 13% Red Deb. 1994.- 13i;. 


199.00 I 

F99.57 ! . .. 

'99.67 £10 : 29;11 
iioo xio jeziii 

1&&.87I F.P. I 1'ioi 
•’99 • F.P. 6/12 
90.62 £50 - — 

99.161 'C30 ,17/1 
■99.I9S-E25 , — I 
JB8.1P- :25 : 22/ Hi' 303 4 . 

— . F.P. ! — UOO 

— ! F.P. ■ - IIOOV 
100 ■ “ 

i 100 


11 

21 I 
10014I 
10/0. 
31UI 
31f*| 


“ RIGHTS " 

OFFERS 


[ !§■ 


19B4 ! 


Issue | oa 
pnee 1 E a 

Renunc. 

date 


' Stock 

^ 5 +OT 


■ 

High 1 

Low ) 

O “■ 1 

8 ’ Nil 

22/11 

2i?pm! 

is pm. Astro Ind. lop 

1 !;pm — U 

155 Nil 

— 

17pm 1 

12pm Avon Rubber ill . . 

17pm * l 

50 F.P. 

28.-9 

55 


52 >2 +1 

87 Nil 

■ 

12pmi 

9pm LHC Intn’l . . 

1 1 pm +2 

38 F.P. 

31/10 

54 1 

44 Meggitt 5p . . . . 

49 1 

40 ’ F.P. 

2610 

48 ! 

40 iMorley 'R.H.i lOp_ 

40 | . .. 

200 , F.P. 

7/11 

543 1 

470 'NatWest Bank £1 

542 +12 

445 Nil 


BBpnv 

68pm Reckitt A Col man 

7Bpm »l 
167 ;~i 

150 : F.P. 

23/11 

195 • 

102 .Securfcor Group 

156 F.P. 

23/11 

185 | 

177 , Do. 'A' N-V 

- 177 -1 

142 F.P. 

23/11 

195 


190 -a 

AM.50 Nil 

31/10 

77pmi 

72pm TNT A5O.50 

75pnv-2 


R emm ol e Ua n date OBtnay Int day for dnaltog tree el atamg detr- 9 Rgm 
based oa pwepect u e bbU b ibb . d DMdeed rate paid or payable an part of 
capital; cover baaed oa dMdend oa full eepHeL 0 Assumed dhiMend end 
yield, a Fotece e t dhrtdead cower based on previous year's earnings- C Canadian. 
F DM dead end yield besed on proepectoe n other official as tJ mates lor 198*. 
H DMdend and yMd based on prospectoa or otter official aatUnatoa lor ISBMa. 
Q Grace, p Panes onion otterwlao Indicated. 7 issued by c o d er. | Offerad 
boldaiB of ordinary aharaa oa a “ (fghta.** •* loaned by way of eapiCteatlan. 
55 Retntradnced. maeaed to connection wdb reoryanl— tioo netgnr or ako- 
aver. ffi Allotmam Mttn (oa fuRy-oeld). || bitrodocdan. + UnUsted flecurt tiaa 
Market. 5 Placing price. T Figures assumed. 


OPTIONS 


First 
Deal- 
ings 
Sept 24 
Oct 8 
Oct 22 


Last 
Deal- 
ings 
Oct 5 
Oct 19 
Nov 2 


Last For 
Declara- Settle- 
don ment 
Dec 20 Jan 7 
Jan 10 Jan 21 
Jan 24 Fete 4 


ACTIVE STOCKS 

Above overage activity was noted In 
Ihe following stocks yesterday. 

Closing Day’s 


For rate indications see end of 
Share Information Service 
Stocks to attract money for 
the call included Inter-City, Polly 
Peek. Aran Energy, Atlantic 
Resources, Asia Oil and Minerals, 
Rllev Leisure, Hawley Group. 
Osceola. Stylo, BSG Inter- 
national, Eglinton, Jaguar, Pifco 
and Intasun. Puts were arranged 
in Atlantic Resources and 
Horizon Travel, while a double 
option was transacted in Charter 
Consolidated. 


Slock 

price 

change 

Atlantic Resources ... 

122 

+ 2 

BSR International 

158 

+ 15 

Charter Consolidated... 

230 

+ 10 

Cons Gold Fields 

513 

+ 23 

Currys 

311 

+ 38 

DRG 

153 

+ 15 

Grand Metropolitan ... 

290 

+ 4 

Jackson Exploration ... 

73 

+ 8 

Sound Diffusion 

150 

+ 8 

Stylo 

133 

+ 13 

Tl 

182 

-38 

Trafalgar House 

3C8 

+ 14 


TUESDAY’S 
ACTIVE STOCKS 

Bused on bargains recorded in Stock 
Exchange Official List. 


RISES AND FALLS 
YESTERDAY 

Rises Falls Same 

British Funds 46 25 32 

Corpns. Dorn, and 
Foreign Bonds ... 26 4 49 

Industrials 2S0 191 972 

Fin. and Props. ... 98 74 355 

Oils Z7 37 61 

Plantations 1 0 17 

Mines 67 12 101 

Others 18 96 67 

Totals 633 439 1.654 f Nil-paid 



No. of 

Tues- 

Day's 

Stock changes 

close 

Change 

Johnson Matthy 

76 

98 

— 

Glaxo 

18 

972 

+ 7 

Shell Trans- ... 

16 

670 

-15 

Currys 

13 

273 

+ 25 

BP 

12 

4S2 

-16 

Chubb 

12 

280 

+12 

Reckitt & Colt 

12 

70pm 

— 

BTR 

11 

476 

+ 1 

BAT Inds 

10 

262 

- 3 

BICC 

in 

217 

+ A 

B ee C ham 

10 

JO/ 

~ 1 

CASE 

10 

253 

— 

Jaguar 

10 

192 


Polly Peck 

10 

220 

+10 


LONDON TRADED OPTIONS 


CALLS 


PUTS 





. 



Option 

Oct 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

B.P. 

390 

105 

118 

117 

U? 

« 

5 

(*491/ 

420 

75 

as 


2 

Ki 

10 

460 

40 

63 


5 


16 


500 

12 

27 


18 

|7| 

36 


550 

4 

14 


62 


70 



460 

67 

70 

75 1 

5 

vm 

20 

1*518) 

500 

22 

42 

52 

12 

25 

37 

650 

6 

25 

35 I 

47 

60 

65 


BOO 


12 

- | 

92 

102 

— 


550 

1»* 

5 

— 1 

145 

152 

— 


no 

24 

27 

88 

l«e 

2 

3 

(*133i 

ISO 

15 

19 

21 

2 

4 

6 

ISO 

7 

11 

16 

4 

8 

10 


140 

2 >2 

7 

9 

11 

14 ' 

16 


160 , 

OU 

312 

— 

28 

30 

— 


160 1 

O 

| 







1*183) 

180 , 

ferl 

17 | 


6 

10 

14 

200 : 


8 


SO 

22 

25 


220 | 

Ek 

419 1 


40 

42 

44 

G.E-C. 

KfAl 

67 

70 

74 

2 

KI 

2 

1-225) 


47 

BO . 

54 

2 

m 3 

4 


■ VJ 

27 

34 

40 

2 

■ I 

a 


220 | 

12 

K ■ 

28 

5 

■n 

14 


240 1 

3 

KH 

17 

22 

ES 

28 


375 

20 



4 



(*290i 

880 


28 

Ea 

— 



300 

5 

mm 

24 ] 

16 

22 



330 


ii 

11 | 

46 

SO 

, 50 

• 

350 

1 1 

KI 


76 

80 

I - 

I.C.L 

600 

148 

162 

mm 

2 

2 

4 

(*646 1 

550 

100 

104 

108 

2 

5 

B 

600 

52 

62 

70 | 

5 

12 

20 


650 

9 

28 

38 1 

18 

32 

58 

Land Sec. 

240 1 

50 




1 



_ 

1*2 88 j 

250 | 

50 

39 

45 

2 

4 

7 

280 I 

12 

23 

29 

3 

9 

12 


500 | 

4 

14 

20 

16 

21 

24 


Marks & Sp. 
C118j 


100 

110 

120 

130 

140 


20 

10 

5 

2k» 

1 


25 

16 

9 

4 


26 

17 

11 


Ha 

8 

S 

14 

23 


3 

5 

B 

17 


4 

6 

12 


Shell Trans. 

(*66l, 


BOO 

560 

600 

650 

700 


16S 

113 

63 

25 

8 


170 

120 

78 

40 

18 


1B0 

133 

88 

50 

87 


2 

£ 

4 

18 

48 


5 

6 
12 
25 
53 


4 

8 

18 

32 

60 


Trafalg’rHs., 

1*309) 


260 

280 

500 


54 

54 

16 


58 

58 

22 


61 

48 

50 


I I 4 

8 6 

8 12 


6 

11 

17 


CALLS 


PUTS 


Option 


Nov. 


Feb. 


May 


BAT intie 
■•263i 


240 

260 

K6Q 


27 

12 

6 


35 

21 

II 


40 

28 

17 


Nov. 


Feb. 


May 


£l a 

8 

25 


6 

13 

30 


10 

18 

37 


Barclays 

i*502, 


420 

460 

500 

650 


90 

52 

SO 

6 


97 

60 

50 


107 

72 

45 


2 

6 

23 

62 


3 

lO 

30 


B 

15 

37 


CALLS 


PUTS 


Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

Imperial Gp. 


33 

37 

40 

1 

3 

3 

1*169; 

Rf.^n 

14 

18 


4 

6 

8 


t M 

4 

8 


13 

17 


LAS MO 

260 

80 

B7 



■J 

■| 

Ka 

(*336) 

280 

60 

68 




E 9 

300 

43 

53 

63 


fvl 

20 


330 


{MiM 

45 

■TW 

f/fl 

32 


360 

ills 


25 

liJ 

El 

45 

Lonrho 

120 

26 

2B 


mm 

HI 

^31 

C143i 

130 

17 

20 


■uj 

Kl 

El 


140 

9 

14 

EF1 

■ ■ 

■n 

11 


160 

2‘e 

6 

Kl 


EeI 

21 

P. AO. 

260 

22 




B 


_ 

<*276j 

280 

9 

15 




20 


300 

4 

8 


f’fl 


35 


330 

1 

4 


wiM 


BB ' 

Raeal 

HSU 

44 

50 

56 

2 

3 

5 

(■262, 

240 

24 

32 

38 

5 

7 

10 


260 

11 

16 

24 

12 

17 

21 


280 

4 

8 

14 

26 

30 

34 

R.T-Z. 

500 

102 

110 



3 

7 


(*594) 

550 

ss 

67 

77 

10 

17 

25 

600 

25 

5B 

45 

28 

37 

50 


650 

6 

IB 


67 

70 



700 

11? 



117 


— 

IVTT.-Tirffi 



| -fl 

Hit 

2 

5 

5 

(**108) 

Evl 



161; 

3 

6 

Bln 



■rjH 

■n 

11 

7 

10i S 

1212 


120 


Kl 

— 

14 

131s 



130 


KI 

— 

231n 

24>2 

— 



ALLS 



PUTS 

(hat ion 

Dec, 

Mar. 

June 

Deo 

Mar. 

June 

Beecham 

2 BO 

83 

90 


2 



1-55B) 

300 

63 

73 

— 

3 

6 



330 

43 

1-1 


7 

10 



360 

■ ■ 

I I 

40 

15 

25 

25 


390 

ID 


25 

37 

43 

45 

Bass 

330 

53 

58 

— 

2 




C375) 

360 

27 

32 

37 

10 

15 

20 


390 

11 

16 

20 

25 

32 

37 

De Beers 

liSI 

65 

75 

O 

■rar 


40 

(•*5,33) 

5SD 

3? 

48 

tl 


53 

65 


600 

17 

S3 

fcj 


85 



1221 

10 

20 

a 

T-M 

125 


htttj.'Tttt 

GUI 

hum 

45 



If 

n 


(•175) 

160 

23 

28 

33 


R| 



180 

10 

17 

21 

rj 

EM 



200 

s 

7 

10 

Cm 

KM 


Hanson 

200 

44 

49 

WSM 

4 

s 


(*240) 

220 

25 

31 

Cj 

6 

10 

14 


240 

10 

17 

til 

13 

IB 

22 

Jaguar 

(*194t 

160 


M TM 

WCM 

2 

4 

_ 

180 



■71 

3 

7 

9 


200 

m, 

1 U. 


15 

16 

18 

Tescn 

140 

54 

60 



11; 

3 


(■190) 

160 

35 

41 

— 

3 

5 



180 

lb < 

21 

27 

6 

9 

12 


200 

6 1 

11 

16 

15 

19 

22 

FT-SE Index 

975 

155 

165 

— 

i >4 

4 

_ 

C1123, 

1000 

130 

140 

— 

3 

10 




1025 

107 

ns 

— 

9 

16 




1050 

67 

:oq 

— 

IS 

23 




1075 

70 

- 7 B 


26 

35 




1100 

52 


— 

35 

43 




1125 

38 


63 

46 

55 

65 


1150 

22 


45 

62 

70 

80 


Ocl 5. Total Contracts 6,255. Calls*. 179 Puts 2.076 
*. Underlying security price. 
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John Foord 


BRITISH FUNDS 


1W 

Ktfti Lam 


I" net 

L 


[+ Of YlcH 
! - l tot I Red. 


‘Shorts" (Lives up to Five Years) 


iVlrcas I5PCI9B5 I 
ItW lE«h llpcCn* 05 . . I 
»».VTreai >#< 19B5 . ] 

WjjlfPiii ll*jqc 148? i 
9bubrca3 6*KCcv 95 . ! 

«l!E>A IJiK WS 

wAlErJi. nta'Sb 1 


IOfi%| lOlVIreas 15KIW 

wfl ' ' 

iSa 

.r* 

105 


lo:S bolfrreas. lOceCnv 
°> 1 OSfeTrbis 3pc 1»S* ... 

102 I 9bVE<«h 10%#-: Cv 8* 
94,','Treas I2cc 1 98b 
“3%l OJJjjlrt.r, d*2#c IW-Sott 

Eidi UPC 1*86. . . 

8-r a , #5 lE»ch.7%PC i486 

lO’ii'IOOJi.Eien 13%pcl9a*.. . 
ICuJ “Mljtrtas 1 J%piC> '07 

66*9 8J*»iE«n2%oc l°8i .. . 

lOlil oaiJE.tft HJijpiiW. .. 
9:JJ( 87 |7unain9 Mj|)c’B5-8rtt. - 
o«J 4;7JTrr». 10K 1487 .... ‘ 

85 I PlJyTrrjjJpil+BT 
105 I +7%[Treas llpc 1987 . 

947j 87.'. rreJ-.7Vpel98S 88« 

ioo%i JjJilErtP ipijx’aa. 

98,; | 89 ! T rras 9 %#e Cv ‘PR 

87 77 TTr import Jot '76-88. . 

-98U 
10A 

"sr. 

■w 


I01V .. . 14 7(J 10.38 
ICO'?*,; 11JJ3 9 95 
955*+?. j.m) 10.5? 

100V* \lAli loi-i 

98^1 a-B*’ 10.55 

10l*?i+V i: on io;i 
201,{M 1161 10 74 
W%S. I 10 IV 10 94 
90JJI + A I 3 )0l 4 1? 
99V .1 10 59! li 08 

1D1V+, 1 . I 1 1 W nil 
96.V+V I 8 851 10.97 
105 rf+i I 17 5V 1125 
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HOTELS — Continued 


ItifB Low 


: PiKf 


I *-1 K Icwl, SB* 

i;o i 8»'^!.u<5liai '117 j-i ! I? ri 78(2 4 [its 

■W : 57 vStr'ie* fle .jiiis . ., 90 r I 41 U «i 13* IM 

... 117 i-6 ifhl U>I7t«oli4)| 


1 » .91 TruVha^i Fijflf 


AMERICANS 


sa.'.hrcjL 9ijpe'i 
9i ‘’■Treat 11 VpC 10F9 .. 
87 MiTriMt OUpt Cm. ‘89 .. 
90 J! 'Treat 10*3* 1 989 .... 
86e[Eich lOot 19gq 
94%lE*ChllPC 1984 . 


Five to Fifteen ' 


85V 77VTr«,5« 1986-89 ' 

i wq ioo»2rreas ijpc 1 990 ft.. 
lioVhooWEich. l.’ijpc 1990.. . 
9.<V DaSrreJsaVpe 1987 9Gft 

°8iil "OVpreis lOpeCv 19*J 

107 9+VTrtJl ll%pc 1991 ... 

£4*J T'jyrundwjS-Upc '87.41 tt. 
10573 9>5[E"rt tint 1«91 .. .. 
n?Sj oe^htMi i?%pc i“9;a 
100*3 88 ITrfJS lOpc 1997 . ... 

t-oy 1 58VT'' imspcCv9?(ttop<j> 

11 IV 957 ^x 6 i.’Uk'x; . . 
l|7>}il0taVE>tH UVpc *992 .... 

11 JV 96<3rre* 13‘lBC 1993ft.. 

1 7lVjfundiiig apt 144543,.. . 
HKiTreas U%pc irtm. 

| IO 8 I 4 Tfr« 14»1PC l 1 **#... 

nob Eicfi 13l«c 1994.. 

9fcVEitH.17^K 1994 

a 63VTrfas9pc)4«W*t.. 

44raiTf« l?Pt 1995 

SSVC.B3K '40-95 

Bb lE.cn 10l*pt 1995 

10:-y Tre» IZVk 19° 5ft. . 

Treas. 14oe'9h 

j|Tfras9pc 19 a 3-98ft. 

1 15>4PC 1498ft 

UWI446# 

blwHHnrplMn }pc 198n^b . 

\ l^eOC 1997ft „ , 

lO+y 874E.cn l'JljPt 1997 

4?!3 77WTrPJ5iB-liPC 1497ft. . .. 

1 145J 11BVE"Ji 15pc 1997 

45>jl 84VS >d< 9«pt HOfl 

Tfl 88 |rrt*,b3.DC 1495^6« 
lJ8Sjl75^)rrP41. 15>2PC'4Bft .. 

115 IlMWEnth 17pt 1490 

96 I fc .V tjTVms Plane 1999ft 

llb>Jl04 (Etch. 1 ?V|K 1999 .. . 
1047W 91 frreos. latec I»» . . 



104V 
109V ■ ■■ 

10 ?i .. 

75V -4 

ur< 2 . 

UK . .. 

110>4*J 

107V ... 

«v+v 

Art 

118V +V 
88 +V 
123 Vd +>« 
US +V 
671 , +4 

116V +V 

aii 

“iM: : 

72Vfl .... 

128V 

rnv- v 

93V +>. 

109V -V 

WW-V 


11.90 
6.02 

13.35 

12.35 
13.15 
11 BJ 
J025 

11A? 

4 81 
U 01 
11.731 

13.091 

10 In 
112b| 
It 

4.471 

11 «q 

10.9 3 

ia?o| 
i? n 
10.83 

9.25I 

13 04| 
11?4| 
10 

11.391 
I0JI 


1 1 55 

10 39 
li.fi 

11 43 

11.56 

11.50 

11.03 

11.43 

8.46 

UJfc 

11.32 

1145 

10.94 
1142 
11.23 

7.13 
11 14 
11.09 

10.95 
11.45 

10 91 

10.5b 

11 36 
11.05 
10.73 
1103 
10 89 


103V 


Over Fifteen Years 

S9VjCo»ters'n lOVoc 1999 .. 

lObVirrtai. 13pc 2000 — . . 

112WT'f». 14pc "90-01 

9SVIE«cti.l2pe'994J3 

90 tom. lllpc 2007 .... 

HOWTmi. 1 3W 2000413 .. 
lOiyrreas. Uljpc 2001-0 
4 3 undin* V&C '9>MM .. . | 
lOJUrrea. I2>ZPC 300305 ... 



72UTfras. 7Upc 2012-15ft 
OOVlE.cb. ITiic '13-'17 , . _ 



10.751 10.87 
11.27 10.94 
11. 75 11.02 
11.15 10.94 
10.78 10.50 
11.18 10.95 
10.77 10.63 
7 35 9 37 
1081 10.57 
9.81 1011 
10.70 10 63 
10.90 10.59 
9.11 9.52 

9.73 9 65 


lOJll 


1011 


Undated 


40 VI 35V^W>ls4pc 

37 V 3?lv«Of LMI Jljpcft . 

4*t 3 4oVCtm Ji/se'bl ait, . 

31V 37V!t<W.Jlie'6BAH 

15*3 22VjCaimi3 3«apc 

36/13 Ifreji ’lipe 


Index- Linked 
(6) 

1047,1101 )1icj 3. 3pc "88 1247.11 


41% 

29%d 

•" ■ 




9lVj 85 DO 3pt '0(> I.U3.91 

ObV 9 bM Oo IpC '9b 1287 ,9« 

97V 8BV DO 7V'01 <308 81 
4b V sr» Oo.3fipf03 <310.71 
9«fl 90<? Da^C'Ob I274.li 
95V S7V Do..’l ! pc , 09 t.110 7'. 


1041J+V 

wy*!* 

102 
93 

a 

93 


a 


86V«f+V 



102' V 9isi DO rljpc'll 1294 P 

97V 82*3 Do.2Vpe'16 022 0* 

42 " 81 9 Do JljOC'.’O 037 J I 

real iMrmpt<on r.ut on protreud mHr.ion al 1 11 10% art 
>2 >5% ibi FrfKinr. in n4rfnih«*; ihow RPI bar month lorinfl»»in9. * 
0 monlte prior tu OW PP« h» J4n . 1903. >42. b art foe AutjuU, 
1964 >54 B 


INT. BANK AND O f SEAS 
GOVT STERLING ISSUES 

ijh CfvBk 10VpCLn.*DL>9 


PTVjVr. 

1M|3 106VlaL'.1rjl l a 1 JVpc 2010 


104Q 9.1W Dn HVccLn:o 
lOiy 91 ttfura Im- B* llpc L 
106 5* 102 Winund I4l»c Li 


CO 15 

193003 

S lfinUrt 141 Ln 1986 

f.ci Am Dr» « 12«j#e 200.1 
lOlVl-K bjr»E 1 M’pt 1 98b 
107V Do. 1 JpcLn 1987 . . 
97Vfl»ni4 1.'Vptlo 88 . . 
104 | 92.% Mr. Iblfpc 7009 . 
HOVllOl ;r47 |4Vpc 1487 

103 V 40% DO I l%DC JDOB 

7VV 27 C"J 1 lljpr ’014 [ 1-jprl 
106V IDlV '.wrten I >ljPC 1988 
117V lv’ L,J,cflfnl lljt»: Ln 2010 


98% +V 

nfi +v 

98%ji+% 
97>«+V 
IO*V .. . 
lW*,* 1 , 

103 

105l 2 +V 
101 +% 
1M *M 
106 +V 
99%+% 
35V +V 
102 % .. . 
114 V+V 


11.39 11.48 
11-70 11.60 
11.44 1144 
II 35 11.41 
13-88 11.28 
1188 11.78 


13 111 
13.27 
12 13 
1587 
13.44 
11.84 
11 Bb 
13.14 
12.081 


11 36 
11.40 

use 
1559 
11 60 
11.87 

11 8b 
11 37 
1300 


CORPORATION LOANS 


IPPjj °H ip-im 1 lVp-: 1“9? 

IP3 I 99Uh,mhjml3l.ipt J9g6 
h’5%! 44% B.ifivr, I «k i«87 
1 l> 1%| 9bVM><li'MlK I486 

H2 | 73 ?iLL b%pt 1490-9? 

90%' 8h%Kenih‘«pc 1«B5 37 

l?4 jilt! itenn 1 UfPt 2-Wb 

<o Vi 2>i.-i'«nvwi >VfK iffM 
9+ |U>r Cf» 9%K B4 8b . 
97%; S3%>UC5> 2 pt-BVB7 
65 1 77 I 0db%pt'B8-40 . ... 
76%! 22 I Pa 3pe '20 AU .. . 
102 1 '»> i ;.5 u rtrrtwd l.'Vpt i°84 



! 11 73) 1093 
17.401 U.J7 
1165) 1172 
1107 11.36 
8 941 11 77 
7bl| 11.53 

1 1 6*4 11 54 

12 8>8 - 
9.J9I 10 B2 

1141 


411? 21 
36% 24 
17% 1 


?53 


1984 

HifM Lw ‘ Sleek 

IE-31 2b T sAtibgtlLjK.|. . 
24% I iVAMuomii <H f ' 
34%; 27 %i Alcoa 31 
3+y ziVA'HwCo'psr 
lav 13>iAR<a>3l. . . 

73lp [Amdahl Sc 

10ViAr>, tO 69 
14l4*iK,f Urt'eal intSl 
2 oVaihh. Jiat Re> Ji . 
IOV! American T. 4 1 SI 
ajVAr-riwchSl 

ISyaniljtB 

lb>rt(9And Tc^hrU _ 

laVlBawcawerasi,; . . 
27yBartrers N.V 110.. 1 
4o%lBen a-.iimic si . ..J 
J9}l®eBww:fffl. 
l2%WB»thSl«IS8 . 1 

I IVBQtralcr Inc 

l^JSrtnw^-Fer. lb^ic... 
lbVfBnjnsMica Conn II .. 
V>0V ff&BJneiS Campuier 
7C%|CPC InUH. 25c.. . .. 
jPUCampbeii SdupftOc 
25VpT4lerp'liar Tra-^orR 
?7 1 «Khasr M'htn S12.5 . . 

1 rye nem-cji New 3ort- 
ZlVchoferouqn-Pw.si. 

JSyChryiW J6% 

l°5Cilir.cmp $4 

2iyCnvlnv SI 25 .. 

14SSCo*9aie-P SI 

17 [Cws.Fo.xhHV ... 

Up jCoin. Iilmors S5 J 

]l Jen Wi'-owxeOju Since 

30*jurmm Zell S5 

*4 7q [Damson 0>l 40c . . 
15yDaoa Corp. Si ... 

7 7%|Pjia General . 

|72p HPOemu-LocI Uedtcl 
27%jEaion Corpn. 50c . 

" >€>ior(| - . 

F Ml Carpi. Ararr. 50C.J 
First Chicago S 5 ... 

J Fkxida Pwr. 8 04M 
F9jorCorpn. b2<7C . . 
Ford Motor $2 ... . 

GATYtrljC 

Gen E-ect SlV . 

>«n Foods Corn Si 

lillrtte 51 

_ . Gt WeuernFm 51 

5lV 14%jHo«e^wllii so. . 
lfaTU 1 TVjHouslon Inth Inc . 
33yHoteiDn Nat CasSl 
lbVHunoniE.F 151... . 
7’ 4IBM CorpnSl 35 .. 
Ib liU Corpn SI ... • 
76%|ln*rM)ll »arW S2. 

lOVInSikoSl i 

12V1U l mm. Si.20 j 

2 1 VLoortieed Crpn 51.... 

1 Sytone Star Inch. 51 .. 
UVjcouruana land SO IS 

12% Lowe s 50c 

17% yw Hanorer 1/1?. . 

IbV Merrill Lvnch 51 I 

[7000 TfthcrBcniwefMfnis. J 
47VjMonjan tJPl S2.5 .J 
41%NYNfXSl .... 
leeip Pacific Gas & E(ec 55 
kV Panic TetesisSO-lC . I 
*3% Pemuo.1 83Vc- 

I2 7 g PiUsburfR I 

13% PoUk Snr El &Gas| 1 
37% Quaker Oats 55.. ....] 

23 R-0 NY Corpn 55 1 

|17dp Rernord S5 .... _ .' 

IbV Puckweli Inti 51 , 

19% Rohr Inds Inc SI _.J 

73X0 5CA Semen SI J 

43ap G*uMB.F.Ul. 

27% f Shell 0>i Si.. _. ... 
38 1 ? Sou-jiweiiem BHI 51 . J 
75 V Sperry Corpn 50.50 

29V Sun Co. inc 51 

47% TRW IIK. 51%. 

25V lemieco 55 

135 Oe lCpClnStL 91-5 . 
73% Teuco Sb 25 .... 

25 s , Time me. 51 

15% r mourner to SI .. 
35% Un OT Carbide SI . 

19% Uld Tech 

17 BUS Steel Si.. . 

39 USMestB 

2QVl*Wo->»wortli 13% 


Wee 

E 


+ nr Ohr j j rid 
‘ - . Brass ‘rulfa's 


QW-ij 

17Vh% 

25IJJ-V 

a§9-r 


51.70' -23 
51 20j — ! 5 2 
SI 20 —Iln 
-'1 I SI 891 — I 4 4 

-vt 20 a - J 1 D 
+21 ?0d - - 

-% | 51.3 - | 

-% 60 cj - 
-V hSl.All - 
51 2I>‘ - 


59 


1-1 . V, 09 — 

-V si. 44 ; - 
j SlTl; - 1 8 i 

lESLlK 

I S2 60f - '8.1 
-»* I MkJ — • > l 
-% Q72d - J.l 

-V 96d - 1 2.5 

-% I TOd - 1 1 4 
_ J _ 1 _ 
ST.TOj -!55 
34 


i-'A sijmj - 


S3.40] - 
h J4cl — 


8 


& 




SI 00 - 
2SV-V I SI 80 I - 


CANADIANS 


IbVj 1 1 VjBL. Montreal S7 

879p 56%) BL. NovaSCPLlI 

Hip B5p VBarrick Res Corp.... 

20V lo BCE 0 ... 

14% l0V9B<)wValley|| 

24 lb% BrascanK 

586P 325# fBroakwater Res 

17% 12%Caitimp.Bk.S2..... 

30% 21% Can. PacitK || — 

36% 32 Do.4pcDrt.C100.. 
15 10Vfcjft.P Em.ll... 

71b 22p WEVwoleEapleil.... 
bJ5p »0 b WEcho Bay Mmes ... . 
.77# 80p [V Greenwich Res inc . 

12*2 85 It [fGuKCanJ 

1 2 Vi 36 3 p jVHawter Sid Cano . 

21% 1 JVff Holleiqee 55 

13% II [Hudson's Bay R 

26% l9*aHFlmpenai 0'»B. - 

10% 658# hncoH 

767# 4{ap NrinU. Corona Res.... 
970# IJTp Finland NjlC« 51... 
470# I75p .[Massey-Fen^isonU . 

1«P 80P WMdepsa.. 

33M> 130# [f Pecos Resfl . ... ! 

Rio Akpam 

[Royal Bk Can B -- 

eagramR 

oronto-Dom. BUI.. 
'Tram Can Pipe .... 



BANKS, HP & LEASING 


1984 

tflgk Low I 


Slack 


369 


E97WC67 AlqcmeneFl.lOO.J C76U+V 


COMMONWEALTH AND 
AFRICAN LOANS 

B7>?: :a In? 7%pc 1468 #2 
Cw JIji 


IBI 

"2 ! 87 I Do )>2#c90'B5As u |d 
bh WlJ [» 4l.nKB7.92 As - 10 
175 .,'H3 rjifidubwe AumtllWpai 


LOANS 

Building Societies 

IMV nBi^lwatr lOftr. « I»>t4 I 
ino£ 99 ,’,[ Ho io%p: 5 11 im I 
IDO'S *> I Oo 1<jI,c: 3 12 84 1 

1H> | » I C*> UH?P- 24 12 84 ] 

IMAjS ASS! 1 Uo 10% DC 29 I SS ! 


1 78 

! 9 5rf 12.00 

■1 35‘a 

90) 

11 83 

J 180 

1 — 

- - 

1 90 

. 3 01 

15 bO 

1 « 

... b-JL 

11 4il 

1 283© 

* - 

lo 19 


IPO*;, na',' Du 10,1 k 16.2 95 
IDO i 97', j Do 9 'pc ’5 *85 
lOiiV I?!*! t o nW 19 I Bb . . I 99* 

lot " 9 7%( op g;; K 7'..«5 .[ 

1DC-V 48%; Do t lpc >6.35. 

100%' W*;l t'O 10 , 4#c:4.bB5 . 

IDO"! 09 : [in 1 1%PC 15 7 35 J 
1PC ,| 90 V Da. 12%fc 5 8 B5 1 


lOOad 

99«|+ 

5S+. 

9&z 


I ld.3l[ 10 38 
10 27| II 08 


99lll+j£ 

AS” 

m 

Ml 



Public Board and ind. 

7 ’*J| 70%'ariric. Ml 5K 5° Bn I 74% 

37 V J4 IMr. Wlr. inc 'B . ..I 37*? 


3 .... [ b.b9[ 12 12 
I B.06I 10 98 


Financial 


101 %! A6%|l<ni m ind. b%pc!?6 01^4 J 
102%| 97%! Do 10VPC Un In. |9te I 
1031.J 9b*3 Do llpc Uns Ln '88..) 
1G5%| 97 I Dn il%pc ImvLn '90 
82 -V 73 Do 7%pc ADD89-92. .. 
109 [ 95« Do. 17*JK Dn Ln. 1991 j 

81 71 I Do. 7%pcA '91-94 J 

911J ml J CIO 9peA ■>•» 94 j 

90 I 7b*? Oi.flVcLn'97.4?.... J 


10JVI .. 

ID! .... 
100 *?. . 
10X .... 

7BV 

102 .... 
75d .... 
MS .. 

82%l... 


6 14 U70 

10.40 nao 

10«5 n so 
1163 12 30 
9 24 1190 
12 25 12 20 
“67 11.70 
10 71 1185 
10.791 11.70 


FOREIGN BONDS & RAILS 

+ #r|fty%| Red. 


1984 

Wfb Law ! Stock 

14 I 10 fChmesr 4l?pc 1 898 

l- I 10 Cfl.5pti9i: 

1 : I o Do . sk mi 

lb*?[ T*ji On W 75 Borer . 

58 48 [Greek 7pc Ay .. 

55 I 4o Pu bK 28 5 th A-/. . 

57 I 44 Do4p< £-'*ri As-i 

62 i 40 I Hun? ‘24 Acs 

1791-114 [HverpOuebre IS* 2011- . 
67 60 llceljns hijpe 83 M». . 

UB M04IJ Dn I4l)i«- Ln. 701b . 

91 1 e4*5ircunj«*pc: 9| 9 0 . 

317 (7*7 Uaan4«. IDA’S .. .. 

“1 ! 87 * Dd hoc '83 68 

161 'lbl !PerjA.> 2*37 
5?> jjni il-jnnOpc I«1 
PIHb Icvu : Iurm 6Dt I*?# 


Pnc# 

£ 

32 

13 

11 

8 

58 

SS 

52 

a j 

12&Vj 

4? 

310 

86 

161 

592 

JDM9S 


Ifcmtl YleU 


1*2 'ol? 

1 I (5 49 

I : ! fj.e? 

I 2*4 I (J 27 
.1 15 1 17.2b 
bh 1 12 90 
17.79 
11.94 


]4l? 

j Si! 

.1 9 

i ti? 


1020 

9.82 

( 12.00 

1140 


178 
100 
*55 
t!2 
245 
4 00 
575 
•4«3 
532 
125 
Sb 
ba 
17B 
CIO 
£24 

*Ml?| 
47 
348 
59 
bb 
185 
■JJB 
71 
310 
1*4 
4b0 
552 
42 
620 
427 
£85 
HO! 
170 
255 
bJO , 
Lb5*J 

520 

24# 

4(0 

350 


271 )AB2 5Al 


130 

78 

275 

£32 


124 iAIlfdlrBh 
70 jAmbacoer im.i 50p 

253 Qku Ireland Cl 

750 [iamiLeum 

185 lBL.LeomilUMU.J230 
226 Sant Scotland Cl ..) 39M 

4J3 1 Ban la« £1 1 49* 

MO Brb*a Shipley tl .-[ 435 
405 taler Allen. :500 


320 


-a xwnig u .1 

J3 Bar* lavS £1 1 

00 8rtk*a Shipley LI ..[ 

05 taler Alien. : 

75 than J OathscRrU . [ 

22 Do. Warrants .. .. 

44 [Cime O'S'm 2 Dp 
no Itonwi. Bi m Aa)« 11 
720 (Cnm'.Hi. DM 10. . 

£15 [C nqn Httt hr 100 .' £17%! 

7 jOawniG PJ ...I U*J 
£74' 

100 

62 IFirtt Nat trip . 741 

IfiljjfFrt rairfc Hdjyuc. J 25 
250 \O.Tran Naim .... 1 305 I 
POde (71 Ury sp . I 47 ! 

lUmness F>a< 

120 [Hambrpv 5p . .. 

235 iHril Samuel - 
48 |Honq 5hnq_S7 50 
220 iKmrph'Leo) £1 . . 

124 IKing 4 S*Mr 20p . 



.a, 


11 5 7 b-b 
1.8181 6 8 
3913014 2 


l j 13.5] - I b 4 ■ — 

JQ23 6*J - 1 7 1 - 


- bi) - 
: ■ . t>,i» vi ?5 <5 I 16 1 

|:i°i 

Jgra 33= - • 8 2 1 - 

aam .. ' H4 V - I 7 5 < — 

30 I . .1 - I - i - ! - 

53 1. I > *1 — i 9 7 ' — 
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£J9WU7 ! 4<W.Holdings5Uc 


I0S [Alev Com ' A SI. 50. 
ElJJitng An. Coal 50c. . 
975 Anglo Amer ]0c . . 
IbS Ang. Ani Gold Rl .. ., 
J£27 Angipva?'50C 
I ■So IF Harter Cons 2p 
33*j( 22 <901(1940 Gold lOo 
627 1463 tom. ijofd Fields. . 
5? 1 Jjljtan Rand Con 100. 

£13*8850 (Gwb-iS l 

"ill*/ £ 1 oWG+ntnr 40c 
11 I n .Gold 4 Jiae 17 Up 
L\^v LlO’^Gold Fir'ds S.A. 5c ... 
eiW««+ Oo'bmCone. P2 .. 
i 121*1700 fBideie VJ.'. 2-4.. 

702 1460 fMmertbSBDi 4.:, . 

J?A I New Wits SOc 
».* [ 14 Iparuj Ldudr.it 1 Ed 
20 l4.*.0 jPJn« Bit Pup. fcl 
H.iUj (70VTVUI Cm, LU Rl 
]»:> -5 -vogee. 2l,c 


60 

4.6 

60 

t 

t 

I b 4 


ClliOd 1 5 | ’5 
tC50cl 3 1 ' 5.5 

012?J 9(73 



7 1 ;‘4'j | A-vu:j-A '' Im Stic 
:d ’ 384 '£+ B«rt [H y. 
o': tm ns j uk p- F: 

1 1 1 U'.PSd iin.uila F fat 2ih. 
1 .’ (4b8 rt- i-..'': IJlp. 
t+u 1 , Hj'. l.o: iu' 


Diamond and Platinum 

£44 1 ' Of.oi.i,' 1 .3 ■ 6 h 

430SU+5 ' 04 ur' ,c : 4 n 
750 ' ujcu.- • i.» t 

no^i+ 1 , -i'.ss... i ’ ; 0 , 


560 id 1 1 w! * 4 4 

745 Ot I'L- 1 n : 4 0 
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INTERNATIONAL LTD. 

Roman House (3rd Floor) Wood Sired, 
London ECZY 5SP Wriied KingOom 
Telephone. 01-628-2931 
Taler: 51881287* KYSCCGJ 


MINES — Continued 


1984 

ftM Low 


Stack 


Price 


fan Bhr ! Irw 
- ■ Net inrlfirii 


380 


Central African 

145 (Falcon 25DC _| 180 ( . 

ll I. 


17 b [Warn it C oi 73] 
31 I 14 L’jm Cpr SB Du 24 


qioocj 9 [37 4 



Australians 

39 1 

u 

4»* 

W*2 


I 

I5M 6 
lTlJ 12 
18] 11 


-WbOt.. . . 
•AHstam EhpTn KL . 
'Am* Oil & U.nr-dU. . 
AittHrtrauvUmNi . 
'Aurtralis Mim NI 
'Pjimordl Res 
Bijci Hill Mlny 
‘Pond Corp .[ 

..'BiUhtnaHIr I kiru 
WCRA IJ 
jBCarr Bc+J 20c 
ITCentrd iCalqtKTiw 
Central Pac.lic 
ornGklM] AiexNi 

-- ,:vCnnp« Rfv.NL 

8)2m'uiriGPacfJi 

, T 5EagleCc*0l0i 
( 1 bO (PE niperw Mines 
7l, fEndeavour 20c . 

22 9£ntcrpfise GIB 
IB faFcrsayth n.i i}4> . 

. 53 (9Grmtn. i Mumaj; . 
|355 90U ka'goor'ie 2 Jc 

1.1 Iftjredl EjjIWi Uns 

I* Furcai VntDnj Gold 
Ji^gridaTuka 
20 jjjHill Minerals K l 

,1J aimnJ Muidv} 

10*2} 4lj fflrdiihoc bid NL 
31 PJinqe'l.c Unis 
8 jTHa'Udrj Min 20c.. 

11 Vkeywrcj i/ws 
7>2 PkvS Ora Gold N 1 

58 Phiuherer Nl .’he 
VMeekaliurra 25c , 
fileiaU it SO c... . ■ 
FUn^ra Mm>. N t I 
FMetr jmar Minv 20c 
FMIU HWgsbOc 
fMireteWs £jp- 25c.. 
BNewme'ai 2i>c . . 
BNory. B Hill 50c 
Nth halQuri. 
BCjkbr^JgeSOL 
FOtter E.prn NL 
PPanreM'l . 
f Pan Pxilic Pet NL 
Par. mu Mnq £ tp 5p 
PPeko WaHtMd 14k . 

FPelsan R*-, NL 

fPonman Mtnmg Nl 
. .. POoem Margjft* liokl 
290 1150 kPRemionJOc ... 

145 fDt« Deld 

28 PSwiunfuEoi'a NL 
14 f5»mcdi Elgin NL 
45 95ehnig 50c .. . 

25 BSons Gwalu NL . 

12 PSthr GoidiieUs. . 

81* fSouthern Paclic 

57 PSMiihcrn Pes.... 
b 75<*iii<mV*nirts25c 
12 P5p6raps Evpi'n. 

11 9Swan Res 20c. .. 

8 8Tiina» Ref. Nl 2Dc 
IQ PiJid.joHlieiosNL . 
8l 2 <PWes(Caast25c . 

B aWrsirrr Cm 50c . 
180 iWestn. Mining 50c... 
154 IVWhim Creek 20c .. 

10 PWindsor ResNL ...; 

11 l9York Resources . .1 


+‘* 


+1 


17 
25 

Z3 

95 
117 
346 

59 -I 

18 
36 . 

Z’*| 

6<j 

10 
7 

180 , 
n>d 

24 ^ 

25 
68 

<05 

141r 

36 

9 

23 

3- 

11 

49 
8* 

50 
63 
35 
170 
32 

196 

31* 
156 
43 
55 
27 
79 

5 
72 

344 , 
lilt 
16>; 

18 
168 
155 
34 
15 
46 

96 . 
141, 

15 
86 

6 

26 
11 

9 
331, 

ION 

2224+1 
17b 

16 
13 


+ 1 


+ 1 


-4 


+ 1 


+ 1 


Tins 


Aver Hnam SU1.... 
iftlDr 

Gopeng Berhad M 30.50. 

Honekom 

Jamar ]2Vjp 

Malaysia Mng 10c. 

VPatang 

Pengkalen lOp 

PelaunaSM] . ... 
Sunqei Ben SMI . . 

F Supreme Op MSI... 

Taniww I5f> j 

ffTmMiAH Tar SMI .j 
*Tronoh SMI 


255 

187 

195 

650tf 

12 

59 
51 
8M 
290 
290 

60 
350 
ZlCff 
285 


l _ 

_ 

— 

— 

| 

re . 

i *- 

— 


— 

- 

— 



a toe 

4 

016 4q 

3 2 

TT!12c! 

1.5 

— 

— 

— 

— 

- 

— 

- 

— 

— 

— 

— 

— 

— 

— 

-- 

— 

— 

— 

— 

— 

1 — 

re— 

Q3CI 

♦ 

— 

— 

— 

— 

— 

— 

-- 

— 

— 

— 

— 

— 

— 

— 

— 

— 

Ci3 5c 

* 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

.re 



05C 

1.6 

— 

— 

— 

— 

09C 

* 

! — 

— ■ 

«7 C 

15 

— 


— 

— 

— 



_ 

G09c 

9 

— 

— 

— 

— 



_ 

aioc 

0.1 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

re- 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

re- 



04c 

* 

l)5c 

9 

— 

— 

— 


tvQBScj 

1.0 

12 C 

2-2 

SO-20 

— 

— 

- — 

0.5 

— 

vObC 

2.6 

B— 



Miscellaneous 


55 [MAngib-Dommlon.. .. 
it VAngip Uld. Pev - 
110 BCememual Miril; 

100 VCotry Res Corp.... 
550 Coir. Hureh. ide- 
as te-EirnnlnttriOp. 

160 Hampton Areas 10p 

140 frt.ghwood Res 

Lib Hpmertate Mimng si 
US fMcFmiey Red Lake-, 

101 FMuhh E*i*raiiat J 
25 WraSOwaPeiCSl-. 

220 NdrihgateCSl 

SOO 7T7 

tllJij Do Wjgcui'95-JQM . 
850 IBT«a Erptn SI . . 


70 
32 
297 
12S 
640 

ss 

m^-i, 
160 * 
205 
25 
290 
595 
EWd 
937 ^ 


-3 


+8 


1-5 


Wl30d 

v£l73 

i^jd 


HJIDOt 

'3.76 


D20q — 


llB.oj 2.7 
09»,%b5.4 


10.7 

4.2 

13 

6.0 

3J 


14.4 

as 

2.1 

1.4 

0.8 

* 


4 A 

M2 


NOTES 


■scrip and. or rights issue: cower 


Unlcs*. olherw-se eiOcaiM prices and net divrdrnds ore hi pence and 
densminaltons are -5p. Estinuied price rarnmgs ranos and corara wr 
based on laiert annual reports .and accounts and. -where possible, are 
updated on halt-ywl. Injures. P-ts are catcuUled on 'net* 1 dtsurbnthm 
■' harp computed on prolit after tuaoon and 
unre'ieved ACT worry appiicinle. brac>rtrd inures indicate lo per cent 
or more drtterance it calculated an "n.r O. sir .bull on Covers a it IkMd 
on-makimum' distrihmion. ttuscongiam grau dividend costs to profit 
after luanon. e-cluaing «jccpi>orui croini losses Bui mdudlng 
esu mated evren; of Hfvenable ACT v.rids are based on middle prices, 
are gross, adjusted to ACT ol 30 per cent and allow Nr value of declwM 
disirdution and rights 
• "Tap Stock" 

•+ H.ghs f>tl Lows mar Jed thus haw been adjusted to allow lor rights 
issues lor cash 

Interim since increased or resumed. 

Interim vnev reduced, bused or deferred. 

Tar-tree ic nen-iendenu on application. 

F 'Sires or report awaited 

Nm pHicially Uh listed, dealings permitted under Rule 535<4)(al. 
USM: not luted on Suxv Ei change and company not subjected to 
«me degree ot regulation as IsteU tec in lies. 

Oeeh m under Paw 5351 S' 

Pnce at lime ol suspension 

IndicjTcd dividend afire pendeia scrip 0 

relates to pervious dividend or forecast 
Merger 60 or reorganisation m progres 
Not comparable 

Same imenir- reduced final and or reduced earnings indicated. 
Forecast dividend, cover on earnings updated by latest interim 
statement. 

I Cover allows for con version of shwes not now ranking for dividends 
i» ranking only for restrict eil dividend 

Covet does no' allow lor shares wn<n may also rank for dividend at 

6 a future date No P E ral>o usually prcvmed. 

No par v.iue. 

Ft Belgian Francs. Fe. French Frarxs. ** Yield Based on assumption 
ireasiPY Bill Rate stays undsanqed until maturity of Stock. 4 Tax fret 
■ Fflures based on WPSMCtus 01 other -oiler esunutr. c Cents. 
O Dividend rate paid or payatue on part 0? cajutai. cover based on 
dividend on fun capital e PedenDhon writs, f Flat yieid ■ Assumed 
dijmJeml and r+ld. b Assumed Oivmsid and yield after scrip issue. 
J Payment irom capital sources It kenyA 01 ire errm hwher than previous 

'ota I ■ Rights issue pendum q Earning*, based or* oeelimifury (mures. 

t Dividend and yield r*ch*fc a special payment, t indicated dhndtno- 
cover relates 10 previous inndend. P E ratio based on inert ammal 
earnings u Forecast dividend' carer based on previous year's eamtags. 
* rubret to ioui iu a Draidrnd cover in eicess at 100 times. 
1 PlrkJrnd and yield based on merger terms. 2 Dividend and yieid mcluie 
j 'ueoal pawnem- Com oars rg: amly 10 special paynwm A Net 
dividend and view B Preference a v-arm payed or defer im. 
C Canadian E Minimum tender once F Dividend are! yield based m 
prc-awciiis or other official estimates for lUB’ Bn S Asumeg dividend 
and nerd alter pending scr.p and or nams issue H Dividend and yvrid 
based on ^nspeetus or other oHnirtlertimaies tor 10B4 K Flours based 
on (nsprciu! or oH>ciai rsunuir*. lor 1684. M Dividend and yield based 
on pr osBrCTus or offer ofticval estimate*, for 1086-86. N Dividend and 
yield hased on proweelus o* ouier oll'oai esjunaies lor 1086. P Fowri 
Used on erospecius or nhe, oHk.oi rsumaies lor 1683. BGroa. 
T Figures assumed Z Dmam ratal to cate 

AUjrevMtion-. Ulev c-retcrej, a e* scrip issue: XT f < rights; on all: 
n. e* capatai d'rtribuuan. 


REGIONAL & IRISH STOCKS 

The following is a selection ot Regional and Irish 9»:lrs. the Latter beVvj 
Quoted in Irish Currency 


Albany In* 20p . .. 

ezxfl 

A matt 

195 


Craig 1 Posed . 

£31 .. 

CF*i Hings 

57 


Finlay Pig 5® 

43dl . . 

ijorrol IIUK . .. 

116 


Higsons Brew 

83 | . 


W 


HOh iJbSI 2 So 

890b! 1 . 

Ha" iR. 4> H i 

46 


WM 5lm £1 . . . 

MS 1 

Neilon Hldgs 

15 

-1 

IRISi 


Irish Ropes ._. 

33 


E xih I2N 1485 

EOBlel . .. 

Jacob ('«& E.) .... 

60 

+1 

NaL 9 1*5. B4.f9. . 

£83fa.. 

IMG . ... ... 

58 

Fm. 1?% 97.0? . 

£8SJ 4 I 

Umdara 

80 



OPTIONS — 3-month call rates 


Industrials p 

Allied Lyons. ..[15 
BGC Grp. . (27 

BSP 26 

Babcoci . . u7 

Barclays Bank.. ,.«5 

Beeoiam jS2 

fi'ue Orel* .. 40 

Boor- 06 

Bowaterc ^ 

Brn tea wee pfl 
BAT .. . OS 
BmwniJ.i . . | 3 
Burton Clrd . IZ2 

Cadbury: ... .il 

L'nion . .16 



Hawley 5‘0d.. J38 

Hm oi Fraser E6 
'Cl . &2 

• . . (12 
KL . . . | 71 

Lai*r>ke ... S3 

Legal & Gen. . N5 

Lei Service . . |40 

LlOnfc Banl 60 

•LoH' .... [5 

Luun Irvjs .. . (IS 

■Maini' 114 

Marks & tor. ...SO 
Uiaiano Bv . 36 

NEI .. . GO 

Nil West Bk |60 

PfiODU 25 

Pleiwjr. 120 

Paul Elec: . ,18 

RHU 


t 1 *! ftjli 'jrg OrC 


Pent Inin. 

juar;... 
il . . 


I«« 

Thorn EUi 55 Charter v?»'- 

T r-jsl Hoi-te* ' _f *. 'j r -' -H 

Tumer New j I . 10 - WO 

Onierer 75 

A seieclien of Options traded is green pa the 
London Stock Exchange Report page- 


Vickers 

v: DO (worth HWg 

Prppertj 

BrrtLanS 

Cap Counties . 
Land Sen 

MEPC 

Peacwy . 

Samuil Props.. 
Sterling Cube. 

Oik 

flriil 0'I4 Mrr. 
.am pRnieuir. 
Burrtafi Oil 
Chart crhali 

Premier 

She" .... 

Ir.:e«r 0 l 

Ultramar . 

Hmn 


decent issues'* and “Rights" Past 41 


This servlet 6 available to every Cempatty duH la on Stack 
Exchanges through mi! ftie Uorted Kingdom for a fee of £700 per 
annum lor each seuritjr. 




i i 


t s 


\ 

- r 





I 


\ 1 
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AUTHORISED 
UNIT TRUSTS 

Abbey Unit Tit Nn«n. («J 
1 -3 St Paul's Churchyard, EC4 P 4DX. 01-2361533 
M|t Income 
Cite A Fired lift. 

aiBMg fe- 

liwimu BOT-1 

Afiiencw Gmrtti___J 
A»rts£ f rrrp. TL 
CO trial H wil lil 

CgnunodNyfafegy— .. 

Omcnd 

+5.*} 

USEnwfldu 
EwMNg.. 


Britannia Group — Continued 

Gcoatri Fund* 

CaptuJAcc.., — — ...JiH.’i 

COnra AIM (W* 

Do'-rJl-C-, 

Growth 1163 1 

ShMd -JB4.7 


tei' 

llftbd 

67. Id 

+0J 

10.12 

671 

D49J 

1108 

1587) 

117.91 

-ojl 

-lH 

61) 

L77 




JUtfcen Hne 

30, City Road, EC1Y £AV. 

A*rertc*nT«6Fd bl»8 

m* A 6wtn to — _-_£* a 

Padfk fo DJ18 

SnM I acme Fd J125.0 



01-62966% 
l2BjJ -3JJ| 020 
368 .-.TJ *80 

i*oj -iA o.4o 
1331 
1W5 
<a a 4 

sc.1 - , ... 

2780 -0«| JJ6 

(53 44.ll 020 

ARM Unit Trots twtrt faXal 

Allied KamOro House, Hutton. Br e ntwood. Essex 
(0277) 211450 & 220123 


44.0 a.TS 
. . _ 40.7 349 

772Sfa + 1.5 927 
2623 420 4J.0 

J818i 43.4 JJ9 


Meteor Gill IF 

Netiar High Income . 

NctSDrlaKmaMnjI J1018 

Brawn SMpfey & Co. Ltd (*Kb) 

9-17 Perrymount RtJ, Haywards Hth 0444 4SB144 
4*.4| 40J| *-7J 

74.1 442 4 7} 

655* 404 350 

1MJ 41 < 2 14 
102.(8 412 2.14 

43.00 724 

48.14 40.1 60* 

5Z.4 -0.4 122 

50.7 —02 020 

20-0 402 4.08 

152.7 -0.3 026 

151.0 41.31 444 







Cnwnii Acorni 

Grouitti Income— — 

143.3 

958 



Nom AnxrtJB 

>88 
>7 2 


R L (1 


Exervt 

040 4 


B uctmurstrr M awa ae nm rt Co. Ltd. (a) (e| 
The Stod E « change, EC2 P 2JT. 01-568 28b8 
GMerai toe 5n* 27 — [l«O.B 147 9 

Accum tint* Sent 27 ..El* -5 225-0 

incomrQcl] (baO 73.7 

Accum Units Oct 3 16 _ll 102 116-2 

li*t)OCT 06 ar 2_. 10«2{ 

(Accum Unto) Da 3 . .2137.4 134-9 

r Co's Sett 78 .-gS*.* 416-2 

ts) Sent 2 bJb4i.« 455-3 


9.113 

JlJll 

40.41 3 46 


288 


I-4J 




(Accum Until Seat 28JB41.4 455-31 ....J 1.43 

Canada Life Unit Trust Magrs. Ltd 
2-6 High $1, Potters Bar, Herts. 

Can. Gen 0)9 3798 

Do. Gen. Acton (119.1 129 J, 

Do. income DM. fcs.0 97.4 

Do. Inc. Aeon -4102-4 10 

Gilt A Fad. in. Tim. 

Canon Fond Hanagcn Ltd ( 2 ) 

1, Olympic Way, Wembley. MAO ORB. 01-402 8876 
Gtmtfi — (194.0 210. ltt -1.M 3 94 

Income. Zgl6 9 230 74 -2*1 :«* 

•Far East Sl66 Ui.M -0 4| 064 

Nortt AncrW^ h062 113-0*1 -0.4( 2.13 

Canal (James) Mngt Ud 

100, OW Broad Sc, EC2N1B0. 

Cjnltal 


01-5886010 


SmancrCO. E*pt- 
UAJ).Emwt r 

Antfrany Mdtr Unit TsL Mgnd Ud 

19, Widegare St London El 7HP. 01-377 1010 

Wider Gwtt Fa Ire. _b3J 57 Jed J 1.90 

Dg. Asm. —ZJ72J 77.6m -13 L90 

Mutant Securities Ud (aXc) 

131, Finsbury Parana*, EC2A 1AY. 


CaoKaiGroati 

C une ioo ty - 


lAbaureiladon) 

I104L wl il nc a w al ) iu 

Eastern* InternacL— . 17.0 

16% WltMrMtfl 

FMDl Property 

FreogaGrontt- 

GUI A Fh 



Knoll 

High Yield, 

HaugH Fund 
Itanft America* 


9LS 

*wi] 

93.1 
512d 

38.1 
64 jj 

Hi 

93.1 


-(67.7 


4232 


SnuJter Coirpaores (762 

(AaunaAXMnl P1B 

World r 

Portfolio Inst 


40.1, 

& 


==)BB ?S:§S =h« 

~ -3217 A 22ft4i -4.7) 1.16 


Cate Afcn Unit Tst Manager* 

1, Ung William St EC4N 7AU. 01-623 6314 

canr Allen EDITS I lots 1092) 40.UIL12 

Cent Bd af Fla. of Chord) of England# 
77 London WalL EC2H 1PB. 01-586 1815 

tavFdScttJO I 30320 I I 4.73 

Fu> Int Sea Srh OT.j J 30.50 .. ..J 10.46 

OtpFdMalScpCM.rj 100.0 I 1 1080 

Charted) Charities N/R Fond# 

IS, Mocrgatt, London, EC2- 01-638 4121 

Income September 28 -I 152.19 I 41025 

Oo. Mam _J 390.17 i -.-4 1025 

Ctarttks DfficU limit Fraritt 

77 London Wall, EC2N 1DB. 01-568 IBIS 

Income Sept H | 269 JO 1 4 983 

Acme) Sept 30 _J 730.15 > J — 

CHefteta Trust Managers Ltd (a) (g) 


11, New St, EC2M 4TP. 

American |4i7 


01-283 1963 


6.43 

6.43 

9.12 


12.37 

1J1 

1J1 


Fa Eastern TR. . 

Japan Trust t?60 

1 licm., , — (ao.* 

■72 


aw 


^ iSi 


6*-! 

27 .90 

4JJ 40.1, „ 

02 n -oil 1 . 0 ) 

«6.M 40 3 LBS 

Sbi 40 » 6J4 

202P 12.34 


1.14 

1.59 

024 


Ar c hway Unit Tst Mbs. LtdfeXc) 

317, Hitfi Horeora, WC1V 7NL. 01-831 6233 

AMMfFuod _hl)5 209-4( J 5.04 

AndMis Growth Fund JJ9.7 11 Jl 1 2.49 

Prices Semester 27. Not n*. day October 4. 

MnvrtgM Maaagomant 

Pwumage Gndere, MMhesur. 061-834 2332 
ArlrwrtgOl Fd0ct2 (1541 10481 1 155 

AUaata IMt Mangers Ud 

1 Fmndws Court, LotMnry, EC2. 01-600 0664 

Canadian Trust J712 76.7] -05] 028 

J*. Far East 1902 51.41 -Oil (L57 

BaKc Gifford & Co. Ud 

3 G lent Inks SL EdirSwrgh. 031-225 2581 

JatsstEa Sept 26 Jzi88 1Z1J\ J 024 

Intl.En* Oct 3 ryij 30621 -TZltJ 1.04 

BGPPNt Dec 15 fc38 « 272.ll — J — 

tNext DeaU«e day. riraanttirM. 

Barclays Dnicara UML(aXcXg) 

Unicom Ha 252, Romford RtL, E7. 

S cvn America |b>.A 71. 

AiBLACC.. 


Bask Bernina rn....j42.9 
Inan. Growth T(L_. " 

Prd . A GUI 1st 182 

SmaUer Co’S Traa 133.7 

GMMhtOMliM.hu .. . 

Special Inc. Sea Hi 32-31 402)4.46 

CmrfedanthM Faads Mgt. Ud la) 

50. Chancery Lane, WC2A 1HE. 01-242 0282 

Growth Fand hl4.J 1478) .— J 4.09 

County Bad UT Serftecs Ltd 
Hunt af NatWeri UaH hods 

161, Cheapside, EC2V bEU. 


CaniuS (Accnm.1 

Energy Tst. 

1908 

HL4 

2024 
57. » 



83.7 

50.7 
2063 

Gilt Strrecgy 

Sqj 

194-5 

Japanrlc A Pac- GUx ._ 
North Am-G<ath.Ts„ 
Portfolio In*. Fd 

Hscararr Iran 

SmaHerCfetpanres 

ri,* 

1288 

82.3 

117.7 

7S.9N 

8*.* 

1344 

87.! 

1258 



Far Ciaifnaem Doll Trust ear Temple Oar Oa8 7mt 

Crescesit Unit TsL Mngrs. Ltd (aXg) 

A Mchnlle Cm. EdinburWi 3. 031-226 3492 


Cm. Ann teas. 

Cres. Capital 


Cro. Growth Aim... _ 

Cits. Hl«l. Dai -471.9 

Crts. Iraerwuaul 
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Second General - 

(Accum. Until 

Smafier Companies- 
(Aeon. UnHsl- 
Trustee . 


1*65x3 

295.0) 




WMtttegdale IMt Trust Mwajtri 

2 Honey Law, EC2V BBT. 01 -606 90854b 

Short DU Git Fd IS2.4 53.7) -Ojl 2J9 

Wright Sefigman Fund M ae agert Ltd 

20 CopthallAw, London EC2R7JD. 01-6381626 

Growth Fieri *566 SJAl I — 

Weetl) etahng day Tuesday. 


INSURANCES 

AA Friendly Society 

(Investment Mngt M & G Ink Mngt Ud) 

PO Bov 93, Cardiff CF14NW. 8222 35542 

AA Frtnxty 5y Sept |4 -J — 69.5) J — 


Abbey Life Assurance Co. Ltd (i) 

1-3 St Pod's Cfwirehyart, EC4P 4DX. Ql-248 9111 


Eeotorxuon Fpndul 

Flaauciri Sees 

New Tcdinology Id 

ScottiB 

Special S unban Fd. -. 

IntL Bond F6 U) 

Exempt Funds 

Exempt Income*. hoj 57 .Set 

Eiempt Ind.* Bl A 537) 

t After pdxdMsion *Um satHUy 


. — 694 

.,.J U1 

OCL 16 


Schroder Unit Trost Haagtn Ltd 

Enterprise House: Portsmouth. 0705 827733 


(Atemn. Units) i_j7«2 h , 

Che*ond0cl2 (106.7 — | 


Eieopuat -j55J 

(Amen Unhsi _Es 8 


Pension Ex Oa 1 13028 31 

M at Untt Mangos Ud 

MGM House, Heene Rd, WorUting. 


tAaaunUieBi 
Gold Fuad Inc. 
Income 


764 

44.3 

109 J. 


0118 NaL Res. (76-5 

Wteld wide 54PI 28 _MM 

iFrib 


American Smafler— — H4.7 


Anar. RtEvry. TR 11032 

Exempt Fates 
Hia income (bi— ^ 

Safe. Cos. (bl —(758 

Eunpnrii Sept 28— -CM. 7 
Japan Svpe28 4798 


01-623 B211 
467| 663 

16981 +L6l 1.73 


lAccmnUeha) 7262 

IntfU.t — 77 Jl 

(AcC._ U4tte7t » 106.0 

Jrl Smaller Cos. S4.4 

Singapore (74J7 


-12 084 
-14 064 
73.11 48.1 187 

77 J(- 461 L67 
-61 1_93 

aiits 

40.1 1677 
48.< MB 

«( i*0 



MLA Una Trait Mraagemeirt Ltd 

Old Queen SLSW1A6JG. 01-2220311 

MLA UlthS (2148 Z325| 42 jd 281 

14)0 MLA If* 3j4J> 36.0q .__( 696 

™ GlltUritTnot J23.0 243 __Jl628 



(Accum Until. 

Special oti. Fa . 

(Acoen. Umc)_ 

Tokyo 1063 

U^. Smaller Cos. Fd. 

Eauiryt — 


MmLHb MamgaMnt Ud 

SL Gctegris Way, Stevenage. 0438 356101 

Gtlt&Fxdlnt b*L2 91 J -0.4) 699 

Growth Unt tv— ■ K9.4 523 -1.1 Ml 

High Income Urel (76S 74.W -6« 682 

Inn Growth Unit Tr — ( 79*4 84.nl -64i 128 

R te yffarw ir Mw s p gi w x Nt Co. Ud 

14-18, Gro*»n SL EC2V7AU. 01-606 B099 

mcome Sum 24 _ll6L4 1713 1 542 

Genera) S«X 24 (1335 1423 24>7 

kohl Salt 24 -J94JL looi) .....1 1J8 


(Acoen. umtsTT J 992 

NNNWi) ■— — — -|M5.7 

— *81 J 939ite 


5678 

59.4 

552 

742 

*7J 

1168 

241.1 

82-9 

112.9 

57.9 

788 

802 

978 

1003 

7ftoa( 

79.1 

llfthisl 

?a 

ns jj 

539.1: 


Fined! 

American Scr.4 __hgj.7 

Htghlnc.Ser.4 1944) 

maemdlnv. Series 4_ 1024 , 

JjpatSer. 4 - — 170.4 

Pensions PiDWr ly H15 

Pensions EmiRy 185.4 

PeasiatsSehcUve 1*NL7 


PensMti Indmnd w* -J 16 L 4 
Pcmuea Japan J1796 


23U 

77J 

2912 

862 

202.4 
201.< 
2292 

863 

287J 

1813 

166.1 

203.9 

2044 

1060 

1764 

361.1 
5118 
2092 
4*3J 
2903 

169.1 

109.4 
1M.U 




^ 0.10 
-05 0.10 
-0.1 U55 
-OJ 1-55 
402 130 
+63 130 
+6j| 023 
650 
3.47 
647 

. 173 
-3JI 1.49 


Albany Lite Assurance Co. Ltd 
3, Darhes Lane, Potteis Bar, 

EtaFty Fd-Acc. J47L8 


Emoean Fd Accum—. 106J 

Fixed Int. ACC 2564 

Ged. Money Fd. Ac. 177 J 

Ind. Mai. Fd. Aon. — 233.7 
ind. Fes. im. Fa. Acc. . )4oj 

Fund—. 143.6 

American Fd A«— 123Xi 

prop. Fa Acc. 1798 

MriUoie Inv. Acc. b«92 


0707-42311 
4967 4jLl| — 


r tax exempt lands ady. tAfter 4 hr 1 SedMMsNn. 

Scotttsb Equitable Ffand Mgn. Ltd 

31 St Anthewi Sq, Edmborgh 031-5569101 

Income Unas ( 109.0 HUM# JJ7 

■ Umt s J1S5B 165JH J 337 


— ... J l W S 

Darihg day Mfednesday. 


Scotttsb Uta Investments 

19 S l Andrew Sq, Edribur^i 



1 


G>M«wyPnACC 

Hit) Man Fd 

N Am Pn Fd Acc 

1308 

Mtpie Inv Pens Acc__J 

391-4 


Hexagon Sanrisxs Ud 

4 Gt Si Helens, umdan EC3P.3EP 070845322 
78 4ljj -oM 0-56 
928| ._..J 655 

97.U +Oj) 485 
Canada Grw 015.0 1237) -lifl 128 


U K Equity - 
American ... 

Padfk 

European— 


( 104.1 ill 

I16J 124 

1098 117, 

104.1 111 


&Sfec5n ~ -- ~~ »i 

Brewin IM >32 

Canada G*w — 015. 


" H» Samuel UrK TsL Mgidt (a) 



45 Beech SLEC2P2LX. 

(MBritUTran ' 

10 ) Caatai Trust . . 

to) Dollar TruR (147.1 

(g)Euraoean TruR — -J54.0 
<gi Far Em fa5J 


01-6268011 


-43) 


1563 

S73 

’Le 

229.4* 

264? 


(b)Fmancta) Trust 715.6 

<b) Gltt & Fxd lat (net- 77.3 

anGIKF.I. Growth 37.1 

( 0 ) Hk?> Yield TR 43.9 

(b> Income Trim II J 5* - 6 | 

Igl Infl Trun 56.1 91*( 

(41 Japan Tech TR 77.7 79 ij 

(gllUL Resources TO. 126 34.7* 

Ur* Svcwlty T nm ioo_i 115 . 1 * 

(0) Smaller Cos Tst 40.4 4).H 

(bl Spec. Sits. TR 72 7 77.0* 

Gentxemoi 5e0L 17— (£2588 2710) 

LBJ. Fmi Maaagos Ud' (a) 

Premier UT Admin, 5 Rayleigh Road, Hutton, 
Brentwood, Ease* (03771211459 

Bl P IM Brit 4, 0’S — ■ JB7 4 9*jf — J 3.77 

Priors October 3 . Non mb day October 10 . 


3-77 
—1.4 3.02 
-1.7 1.16 
-02 1J6 
—2-4 134 
40.4 387 
402 1022 
402 383 
— OJ 7.14 
-12 584 
-0.7 2.18 
— OA 0.40 
-ftl 1.17 
-ZJ 384 
-12 2.05 

— Ori 2.46 

427 


Regis House, King WIHiam 51, EC4. 

Delphi Inc. Tst Ate — Ih64 

Driprx me. TR me bale 

Glen Fiaid Acc. -J1867 

Glen Fund Inc. Jllil 

■ n ag IMt Trait Mngrs Ud (aXcXg) 

Unicorn Hsr, 252 Romford Rd, E7. 01-534 S544 

Mer c ap - ta .b 9X8)1 40* 4A2 

Mocvy FMd M—goi Ud 

33 King Wilkon St, EC4R 9 AS. 



Barclays Lite Asnr. Cd 

252 Romhird Road, E7. 


Scottish Provident Inv. MgL Ltd 

6 St Andrew Sq, Edlntxirgh 2. 031-S56 918I 

EanrtyAct — [107.1 114^1 +02] 424 

IntemaUtwriAcc 617.9 1262] -0j( 657 

Gilt A Fxd Im Acc ( 100.5 107 a( +oj| 679 

lodB-LU Secs Ace -JW-5 9B.W +63 M3 


Scottish unit Mangov 
29 Charfotte So, Edinburgh. 
Padfk: Find - .(338 




10*4 



Japan Frari 


Erarepr Oct 3 
(Amro Until Od 3 -J 

1461 

2161 



Wold Growth 

North AmcrtCJP- 
incemeFiwd- 


031-2264372 
080 

_ _ 0-B3 

292) -651 631 

-ftU 584 


Scottish Widows* Fond Ma n age m en t 

P-0. Box 902, EdMxngh EM 16 5BU. 031-655 6000 
P*9 Eg Oct 1 Il67.1 17781 -42l 325 

Standard Lite Trust MgnL Ltd 

3, Gewge SL, Edmlugh, EH2 ZXZ. 031225 2552 

t units (149.7 160.4* 41^ 3.10 

. Unto 3159,4 17691 4Ul 3.10 


F.T. CROSSWORD 
PUZZLE No. 5,534 

ACROSS 

1 See nothing in being old and 
infirm (6) 

4 Bound over for three months 
(6) 

8 Coastal backwater (3-4) 

9 Animals about a road are 
easily frightened (7) 

11 Encouraging a number to 
take part in an audition (10) 

12 Bespectacled greeting in 
American state (4) 

13 The Mohammedan world is 
hit (5) 

14 Includes in a show of affec- 
tion (S) 

16 The wages of sin — and anser 
(S) 

18 Lives wildly, producing 
social problems (5) 

20 Thought I'd half of each (4) 

21 Office worker disliked by 
librarians? (10) 

23 Shorten a river crossing? (7) 

24 Bed smoke after battle? (7) 

25 Score less than a 100 (6) 

26 Cattle drives (6) 

DOWN 

1 Black paint brush (5) 

2 Old city in Natal is un- 
affected (7) 

3 One fond of the girls puts 
damsel in a turmoil (6. 3) 

5 A picking-up point (5) 



Coorlyrood House, 
SI 3RD. 


(Aeon Uribl... 
Connority.A T 
(Accum Units) 

Extra High Inc 
(Actual until - 

GHt & Fx6 Int 

(Accum Doha). 

High Yield 

(Accum Unto) 


(Accum Units) 
japu and Pirific 

lAccunvota) 

North American 

(Accum umeu - 

Owtcn Growth, 
(Accum Until 
StrunarCox— 
WccOni UiftS) 


I.T. Magrs- Ud 
St, Head. Sheffield, 
Tel: 0742 79842 
»? 7f +0J| 320 



Accum. I 

Stewart Utet TsL 

45. CttorioueSq, Edtaburgb. 

Amatol Fore) (1622 

(Accum. Until 1773 

(Withdrawal Until — 1248 

Australian Fund .... 1208 

BritW<CJpfUl* 324.7 

lAcnxn. Untri >178 

Eurooean Fund-* 149.7 

Japan Fund — >___Jl79.9 
Deri. Fri. -WoL ■ 


Ud(a) 

031-226 3271 
088 



GiK-EdaMAceoti— , 
Do. fnttbl - 


Da Tritwl 

Monty Accum. 

Do. Initial 

a 

Areenca Accrmc 

Da Imbri 

Australia Moan... 

Da intdal 

Financial Accum. 

Do. Initial 
■50(7 ACCOM. 

Dainual 
Grerir.Pa 
Da Initial 
Income Ac 
Do. initial — 

Urivteul Tec Ate 

DalnUal . 

Mon pens. Arana- — .(2808 

Do. Ituut _ 

Gill Edn.Pwti. Accum. ^29.7 

Go. Infer! 1768 

Money (Vm. Acam — 704.4 




Mi nster Fta* Mm mi 1 1 Ud 

Mtanter House, Arthur SL EC4R4BH. 01-623 1050 


31943 


87.01 -ftll 489 
30031 J 433 


Jwra, wwr—, w inn. Wl-Ui mi 


6 Miss Duncan is taken over a 
bumpy road (7) 

7 Soap, water — what next? (9) 

10 I'd come up with an account 

causing some amusement (9) 

13 Even the most generous 
would be deaf to such an 
appeal (9) 

IS Interrupt quick meal (9) 

17 Moving in range (7) 

19 Die of cold (3, 4) 

21 He is stubbornly resolved to 
leave a small piece out (5) 

22 Vessels were wrecked on the 


point (5) 

Solution to Puzzle No. 5,533. 



Many Jotastww U.T. MgnL (a) 

163, Hope Stroke, Glasgow, G2 2UH. 041-221 5521 
Murray Ancrfcan . 

Murray I 

Murray) __ . 

KM dealing Friday. 

provMent fa** Mras Ltd 
48, Grnriiwen 5L EC3P 3HH. 01-6234200 
npigbiUhTsi — -Jits. 3 lmjs| 4od 380 

tAMOn Until (197.9 Z16#J +L3 360 

NPI (M Trun (386.7 419 J* -fa 080 

LAccuni Until—. — J463.4 *90 S -?3 DJto 

Far Katianal Nterintwiri Cnonty M 

Horibgatc IMt Trait Mangers Ud (cXj) 

3 London Wall BM*. EC2II 5PII. 01-6381212 

Korthgate Sept 27 —__h 36.7 injri J 489 

(AtelBL Until — — J1658 172 3 J 489 

Harwich Uatoa lasaiuwe Groap (fa) 

PO Bo* 4, Morwfch, HR1 3NG. 0603 22200 

Group TR. Fend ——1851.9 896.7) +4.ll 4*49 

Qctxvfate Uatt Trost Mgn Ltd 
8* FcndurdiSL EC3M 4BY. 01-265037] 

5p65li Trust 1*62 SLlI ..,.J 3 JO 

Oppatheimer Fmd Mwgt Ud 
66 Cnretan SL Lanwa EC4M 6AE. 

lir a thru 

I atrenHaaU Growth . 
inegtociGrowth™.. 

Socctri snuadani. — 

AaiMeaa Growth 

Jtirii Growth 


173.' -2J 

1903 -2.4 6eB 

1338 -18 088 

1288 40.4 674 

J4SJ 4.99 

. 44J.9N 4.99 

159.3 -0.4 1J3 

. 14L.M -oaJ — 

More s, flu. 

San MbK Fra* Mwmgaiwal Ltd, 

Sun Alliance Hse, Horsham. 0403 64141 

Eouhy TR, (2658 287.7) 40.91 386, 

Swiss Lite Ptd TsL Man. Co. UdfaXc) 
99-101 London Rd, Snenorio. 0732 450161 

Equity DHL* (£192.97 204 Jflj J 4J4 

Efpdtv Acc-- 1122239 23S2H ....J 484 

FiMnlnLDtSLt —(£31588 11987] -0.01JU.09 

Flted fit. Acc-T — — (£151.26 156.7*1 -0JU1L09 

■Pritte o* Oa. 1. Next ferikig OcL 16 
tPrics oa Oct ZJ. Next dealing Nov 7. 

TSB Unit Trusts (b) (c) [y) 

PO Bax X Keen Hse, Andover, Hants, SP10 IPG 
0264 h2188- Dealings to 0264 63*32-3 


TSB Extra Income. 

Oa. Action. 

TSB Sawn 
Da Acoen. 


31 ft Target Find Mgn Ud 

Target House, Gatimise Road, Aylesbury, Buds 

Aylesbury (029b) 5941 

Small Cm Fund —168.4 73. of -0*1 620 

Tug* Tratt Mngrs. Ltd (aXg) 

Tte9« Hse. Gatelae. Rd, Aylesbury Bks (0296) 5941 


Black Hone Ute Aas. Co. Ud 

3461, High SL, QtMharn 0634405161 

Black Horse Man. F6 J 267.09 I 
JtaJdfc Fa 4) 7BJ3 187 72) 


B57.73 16604) ..... 


f Fd.. 


B07J8 218.14 


Ertra Income Fd poo.95 711-53 

Workhri* Growth Fd b 16.75 24622 

Brionod Fd 

Snilr Co’s & Hecvy Fd 
In. TcchttMDgy Fa — 

Nth Arncr. 6 Gen. F6 

E«rey INL Fd. 

PadfC Bask) Funa 


17.16 21807 
-4726.91 23886 

B76J1 29086 

n7281 111.70 

00989 115.47 

J16L92 17649 



British (tetinml Lite testnac* C*. Ud 

Penymount Rose, Haywards .Heath. 0444 414111 

135jd 

U7J 

HU 

114.7 

15U 
1168 
nu 
1343 
1374 

137.7 
1558 

fisa 


Lite Brapp 

2-6, Hhgh5L Potters Bar, Hem. P. Bar 51 122 

Eoulty Glh Aug 1 j 47.4 

Html Fed Jute 6 I 2748 

Managed Pen FuM — [1965 203.7] 

PropnnyPro Fiwd ±120^ 126-ri 

Intel Lnkd Pen Food. .(1090 1148) 

Managed 4131.1 LMlJ 464) 

*110.1 — - ™ 


GlltandFucd Iteral (114J 
■ntei-UnkM (96.2 

Eridty 4X328 


Ait wh^ii Eaglr b58 

Conroodlty 966 

Energy (7.3 

., 11.7 


EjOtA InCorre 182 4 

Financial __4l54.? 

GtU pNMri JZ063 



GHt Iteriiie ... 103 2 

GeU lienr 783 

Grin act im J 

Income «9.4 

hwestmeat Tr 178 

Japan .... (g8 

Malaysia 4 Singapore, na 

Paortc income 561 

Pacific He inv. 70.4 

Pretewva snare 139 

Protesuonri _. 371.7 

ifeCUl Sti — ... 7fl.2 

TecmHo 


. 01-6218893 
38.6* — O.lf 240 

678l -021 2.90 


JOA 
33. J 
103 9 
508 

87.1 

88.1 

170J* 

2124 
108.1 
B* 1 
1*8 7 
85.3a 
93 6 
49.1 
32.6 
62.18 
7 5i 

14.9S 
3965 
75 S 
*6 5 
52.11 
102-0 
53bJ 
9M.fJ 


-l.Oj 0.37 


+»T 

ioil 

3>J) 


Peari Trust Mini gt n Ud UXsXz) 

252. High Holb0n»,WClV7EB. 01-4058441 



Peart Inc. 

Prari Unit T6 . 

(Accor* Until. 1 1248 


Tetlrol0n_.._— .. jaj.3 
U 5 SpKUl Bond.. ..(48.7 
WortOMdc Capital ... (46« 

Eoudy ErenwOci 2 .2302.8 
EOtet| E> Act Oct 2. -2404-3 

Temtde Bar Unit Trast Mgn Ud 

Electro Hk, Ten*e PI, Vic Eoi, WC2. 

HrgBleeonie.... [*Z6 

Nonn Airertcjn (41.6 

D eeav w y . . .. 

Gin Trust _ .1 

51 Vincent u 5 Gwth - 
SL Vutcm H 


“i s. 

V 


Latham House. 16, Mmories, EC3. 
Equity Urie 1 t**82 

IzsXZP — 


High lnc*.„ 

•Weekly a 



atring day vreentia*. 


J ,i§ 

m 

?S5 

0.10 

04* 

1.29 

lii? 

!» 

121 

5.10 

7.02 

JJ4 

324 


644 

080 

4.H 

438 

100 

633 


JjEaec L2648 

Prop. BowvEuc (23.40 
Bll fldJEaeoUnd— .. £25.41 

TndEqunyAcc — 2208 

2nd High Inc Acc [888 

M Property Acc Hl.l 

2nd Managro na 18] 4 

2*o Drama a« 151.4 

AdGwAcc 1508 

2nd American AiOc 1558 

Toe inu Money Acc 155.0 

2nd Index Acc J4 7 

2naF»EaO Ace— 1103 


TO* 3 

2it0Prp ProuAcc 537 7 

210 Mga PeojiAcc.. .. 747.7 

2na Deo Pens* acc W6S 

GUI PenvAcc )99.5 

ZMAai. PtRSiAu 2684 

MhLMriRyPraMx _ 247 1 
2nd Intel PeriL/Ao. _ 1068 
2ns Far East PenvAcc, UZ3 

LAESI.F 80S 

L8E5IF.J„ _J548 


30.14 
2529 
2689 

233.7 
1948 
191. t 
194.1 

160.7 
159J 
1958 
164 0 
1055 
1167 
3364 
2162 
2515 
7568 
2185 
211 I 
28«.4 
208.6 
1130 
1188 

855 

... 5? a 

Current urine at Oct 2. 


01-902 8876 
-62(J — 


la 




+0.3 

-25 

-OJ 

40.4 

-05 
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Touche, Rerararat Unit Trost MngL Ud 

Herman) Hjg.J Pudte Dtek, EC4, 01-24*1550 
TP Americw Growth (235 25.3* -02] 1-24 

TR General Growth 78 7 30.5 45)2 206 

37 2 40 0 — . 5 76 

3*3 36-5N -OJ BJO 

13.1 358 — OJ 2.39 

. _ . 77.0 79 JN .... 2 89 

TO Special Ops £78 29 « +0ll L49 


(1IM 
97.9 
2951 
I49L7 
74.3 
rtl* 

119.7 
118.6 
2250 

878 

308.5 

121.7 
... 991 

-I -OlljPl.L 


311.1 

1586 — OJf 
B1J ..— ( 

20U J 

124.4 -60.8 

124.9 -O.jj 
2291 

41.1 

321.9 -04) 

1 * 2 -! ...... 

10* « -ori 


Trades Union Unit Trait Hrantpoi 

100. Wood Street, £C7. 01-628 8011 

TuUTOfll 1104.3 115.1* J 383 

Transatlantic and Gen. Secs, (c) (>) 

9 :-99. New London Rd.. Chelmsford 02*5-51651 
' 424 
A 14 
*24 


688 
3 07 
387 


0272 752241 
,....( 159 

1-59 

+18 4 Jl 
428 4 Jl 
+0 2 7.67 
+0.6 767 
-0* 0 97 
-O t 0.97 
+0.1 494 
40 J 4.9* 
+0J 764 
+0-2 7.64 
40.1 11 67 
402 1167 

8J8 

40.1 8J8 

6.40 

+0.4 648 
412 3J8 
41JS 3 M 
-OJ z.46 
-0.4 2.96 
-01 020 
+D* 2J3 
+08 2-31 
— OJ 1.78 
-1.0 1.78 
402 1224 
+02 1224 

-an 7.38 

-0.4 758 

»J9 

3J9 

40 J 2JL 
40 jl ZJ1 


City of WnWWtr Assrirmc* 

Seatry Haute. 500. Aueouro 
Central Milan Keynes MK9 2LA. OWB-bOfaWl 
5artes)S3 

WM Prop Fond H£.p 107.i 

Managed Fond — ZW.6 

Equity FPM — 1506 

Farmbrel Fpnd .-,-77.1 

Money Fuad 191.1 

ON Fund-..- — Hdl 

eiatuni RfeFd ... UB6 

PULA Fund 275 0 

SBC Prop UriO ,■ JJ 3 
Ste.Ftrtl UltrtFuM _ IC8.S 

PBR Find — — 

S.U N. FLhFO. 49 1 

Perform Umts. ■. .13*1.7 . 

Fffftd cuffllWT COM 10 IN* MNfHHWL 

For pSrtSiPran «««»}« „ 

Stetrl (!) Price* are far pattriw tide d l.l.lWO 
Senes si) Tl»d« *ro Md wta* ferrartw pglkle*. 

Cteric* Medial ft 6*0- Lite An. Sac. 

15, Si James's $n 5W1Y 4 lQ. M^JO 5474 
Ezecuth* HwafoK*, FVtiiM Ptro 
Cato F*d Hrt — — }«-J }0fc« 

Da. Acrum 1 11 1 1172 

HUM Foou IMt 114,6 125.' 

Da Actum 112.2 1192 

nred hreran Fd WN 10*7 1TO.J 

Da AaBB 1192 171 J 

UK Emnty Fund HdL - 130 J 

Do. Acam 141 Q 14&2 

Property Fund ln*L - ■ JU" 101.7 

IVi fapfira v . — 10fl-*T 114 7 

(tecruciAFaMfldt 1314 1»J 

Da Aca*n 1433 1S3.I 

Index IwrUdFd Inft- >18 W-J 

Da. Mxun .... - 12.7 17.1 

SwrtETFdW JM-l }Wi 

naLtaun ,... M 10b 112-3 

Prtcea Sort 2tu UmftiAngson WWnatt y. 

Clerical Medical Ma n ag e d Ffarab Ud 
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COMMODITIES AND AGRICULTURE 


Shortfall in 
world cocoa 
supply 
forecast 

By Our Commodities Editor 

WORLD production of cocoa 
will fall below consumption in 
the 1984/85 season, marking 
the third successive year of a 
deficit in supplies, according to 
estimates issued yesterday by 
London brokers, Inter Com- 
modities. 

However, it forecasts only a 
very small gap of 12,000 tonnes 
between supply and demand for 
1984/85. Production is pre- 
dicted to rise to 1.65m tonnes 
against 1.49m in 1983/84, with 
the biggest crop increases com- 
ing in Brazil and Nigeria. 

Consumption is seen increas- 
ing marginally, by about 10,000 
tonnes to 1.67m tonnes. Taking 
into account increased produc- 
tion, it is calculated that the 
shortfall in supplies will be 

12.000 tonnes compared with 
the 1983/84 deficit of 169,000 
tonnes. 

Price movements are expected 
to remain erratic and volatile, 
but the company says the mar- 
ket remains in a long term 
“ bull circle 11 and bas an upside 
potential of $3200 ff2.6O0) a 
tonne, the level at which the 
International Cocoa Council's 
buffer stock holdings of some 

100.000 tonnes become available 

Expectations of higher third 

quarter grindings figures, as a 
result of increased consumption 
in the U.S. and Europe, pushed , 
cocoa prices up in early deal- 1 
ings on the London cocoa | 
futures market yesterday. Profit- 
taking brought the market down 
again to end the day virtually 
unchanged. 

The U.S. grindings figures are 
due out early next week and 
negotiations seeking a new 
International Cocoa Agreement 
are to be resumed in Geneva on 
Monday, but there are consider- 
able doubts about their chances 
of success. The EEC has already 
sought to have the talks delayed 
while it decides a common posi- 
tion. 


European smelters 
cut zinc price again 

BY JOHN EDWARDS, COMMODITIES B31TOR 


ANOTHER cut in the European 
zinc producer price from $940 
to 58 90 a tonne was Initiated 
yesterday by two smellers, 
Asturieone quickly followed by 
Billiton. This is the fourth cut 
in the European zinc price 
since June, when it stood at 
$1,090. The last reduction was 
less than a month ago when the 
price was cut from $990 to 
$940. 

The move to reduce prices 
still further Is part of a battle 
between custom smelters, who 
rely on buylng-ln ore concen- 
trates to produce refined zinc, 
and integrated producers who 
mine and smelt zinc. The pro- 
ducer price is used as the basis 
for the cost of concentrates as 
well as refined metal. 

So when smelters are unable 
to obtain the full quoted price 
for the refined metal, they are 
threatened with a cost squeeze 
unless They can reduce the price 
of concentrates as well by lower- 
ing the producer quotation. 
Other smelters are likely to 
come down to $890, although 
some would prefer to rely on 
production cuts to stabilise tbe 
market. 

However, integrated pro- 
ducers may well be tempted to 
hold out at the higher level in 
the hope of better demand and 


low stocks reversing the recent 
slide in zinc values on the 
London Metal Exchange. 

In fact, zinc values rose on the 
LME yesterday in spite of the 
producer price reduction. 
Traders said the cut had already 
ben discounted by the market. 
The main influence yesterday 
were r eports of interest in 
u borrowing '* (buying cash and 
selling forward simultaneously). 

This pushed the cash price up 
by £11 to £603.50 a tonne, 
moving to a premium over the 
three months quotation, which 
was £625 higher at £602. 

With LME warehouse stocks 
of zinc at the lowest level 1 
(40,475 tonnes) for nine years, | 
the market would be vulnerable 
to support buying by producers, 
not wishing to cut their official 
quoted prices further. 

News that Asarco had cut its 
U.S. selling price for lead by 
2 cents to 22 cents a lb came 
after the London market dosed. 
Tbe price cut comes in spite of 
the start of a strike at Asarco's 
Glover smelter which started 
Monday. This may be settled, 
however, if the other Missouri 
producers, Amax and St Joe, 
are able to end long-running 
stoppages at their plants in 
fresh negotiations with the 
unions this week. 


Sugar values rise sharply 


BY RICHARD MOONEY 

SPECULATIVE buying encou- 
raged by the strong overnight 
tone in New York on Tuesday 
pushed world sugar values up 
sharply in London yesterday. 

In the morning, the London 
daily price was fixed $11 up at 
$126.50 a tonne, and on the 
London futures market the 
March position rose to $160.60 
a tonne before ending the day 
$6.10 up at $157.60. 

The late fall in sugar futures 


was sparked by trade selling in 
early New York dealings and 
was accelerated by profit-taking 
sales. 

The result of the weekly 
Brussels export tender where 
licences were granted covering 
33,150 tonnes of white sugar 
and 19.000 tonnes of raws, had 
little impact 

Dealers thought the early rise 
could be interpreted as a tech- 
nical correction 


U.S. crude 
oil stocks 
decline 
slows 

By Nancy Dunne In Washington 

U.S. CRUDE oil stocks edged 
i down to 326.9m barrels last 
I week, but even as the figure 
headed for the 300m barrel 
level, considered the " danger 
zone ’’ by analysts, the rate of 
decline slowed considerably, 
according to the American 
Petroleum Institute. 

Crude oil stocks stood at 
327.1m barrels on the week of 
September 21, a drop of more 
than 10m barrels from the 
previous week. 

Meanwhile, stocks of distillate 
(heating) oil. which had 
declined the week of September 
21, rose last week to 142.2m 
barrels. Imports rose almost 
200,000 barrels from the 
previous week to 3.3m. 

• AVERAGE price of all tea 
sold at auction 'in London on 
Monday rose to 299.71 per kilo 
from 294.37p last week, the 
highest level since January 23 
this year, figures released by the 
Tea Brokers Association of 
London show. 

• TAIWAN’S state-owned 
aluminium corporation, Talco, 
has cancelled a $50 m joint 
venture with Alcoa of the U.S. , 
ending IS months of negoti- 
ations, a company official said. 

The cancellation came after , 
the Economic Ministry failed to 
provide a finan cial guarantee 
and offer tax exemption for the i 
venture, which planned to pro- 
duce 50,000 tonnes a year of I 
alu minium sheet and plate, he 
said. 

• THE 26 workers who staged 
a five-day underground protest 
at the Lake Dufault division of 
FaJ con-bridge Copper Mine won 
some concessions from the com- 
pany, the United Steelworkers 
Union said. 

However, the workers, who 
emerged from the mine on Tues- 
day, failed in their main demand 
to have the mine manager dis- 
missed. 


New York widens its options 


# '■ 


COMMODITY EXCHANGE In- 
corporated may have two hits 
on its hands. One is a silver 
options contract, the first of its 
kind, bein- launched today at a 
time of templing high volatility 
within the silver market. 

The other is Comes the Game, 
a hypnotising computer game 
designed to initiate potential 
traders into the mysteries of 
strangles, covered call writes, 
buy call vertical spreads, and 
other options strategies. 

To prepare for the new con- 
tract, the exchange has held a 
series of seminars featuring the 
game (with an introduction by 
“an interacative puppet"), and 
they plan several more through- 
out the country. 

Enthusiasts, Com ex officials 
say, are so fascinated by Comes 
| the Game, that t’lty are holding 
up classes to continue their play. 
Designed for' IBM home com- 
puters, a limited number of 
games will be sold initially for 
S69.95 (£56.40), and there is 
talk of formating the learning 
tool to suit other computers as 
well. 

It will cost Comex about $lm 
to launch silver options, but ex- 
change officials have high ex- 
pectations for the contract Its 
inauguration is two years to 
the day since the introduction 
of gold options, now the second 
most actively traded U.S. 
futures options contract, behind 


Nancy Dunne on the launch of 
Comex silver options today 


treasury and bond options. ' 

Volume in gold options built 
slowly In a market made less 
than traditionally volatile by the 
strong dollar. They did not 
really get off the ground until 
Comex created a special cadre 
of options traders in September 
1983. A year later, the con- 
tract has twice broken through 
the 100,000 level In open In- 
terest, and volume is averaging 
6-7.000 contracts a day. 

To boost trading, Comex 
established an option member- 
ship programme, issuing tem- 
porary trading permits to 185 
holders of the now defunct 
Comex financial instrument per- 
mits. Of these 169 did enough 
trading to be granted permanent 
option memberships, which in 
themselves, in the grand tradi- 
tion of the markets, are being 
traded. Some have sold for as 
much as $31,000. 

The exchange is now selling 
100 temporary permits at 
$15,000 cash which give hol- 
ders trading privileges in silver 
options. These, too, may be 
converted into permanent 
Comex option memberships for 
those who trade a minimum of 
5,000 silver option contracts 


within a 12-month period and 
execute trades during at least 
ten days in each of the lost sbe 
months of the period. 

Thus stiver, unlike gold when 
options trading began, will have 
an established community of 
50-100 traders in the pit at all 
times- It will also have other 
advantages. 

The educational process be- 
gun with gold options was long 
and expensive. Now floor trad- 
ers and many brokers under- 
stand the intricacies of options 
trading. 

The silver market is more 
volatile than gold with more 
but smaller traders, including 
metals dealers, industrial users, 
and producers. It is expected 
to attract small speculators who 
cannot afford the margin re- 
quirements of silver futures 
trading and like the limited 
risk presented by options. 

The cost of the premiums, 
which sets a limit on what can 
be lost in options trading, is 
determined by the market itself 
and runs at about 3 per cent 
of the futures price. With 
silver prices low, in the $7 
range, premiums axe considered 
particularly cheap. 


One option contract gives the 
buyer the right but not the 
obligation to buy or sell, one 
5,000 ounce stiver futures con- 
tract A pet option conveys the 
right to sell a futures contract. 
A call gives the right to buy. 
Silver options will bo traded 

for the nearest four of the fol- 
lowing designated silver futures 
contract months: March, May, 
July, September and Decem- 
ber. The options will expire on 
the second Friday of the month 
before the expiration of the 
underlying futures contract. 

There are seven “ strike 
prices " each for both calls and 
puts on the first day of trading 
for any option. Additional strike 
prices will be added based on 
price movements in the under- 
lying futures contract 

Comex will not . have the 
silver options field to Itself. The 
Commodity Futures Trading 
Commission has expanded its 
two-year-old options programme, 
allowing each exchange to list 
five options on son-agricultural 
futures, and the Chicago Board 
of Trade is entering the options 
sweepstakes with a contract 
based on its 1,000 ounce mini 
silver future. 

The expansion of the options 
trading programme may work to 
Comax's advantage as well. If 
silver options succeed, then 
copper options loom for the 
future. 


Nothing for UK farmers to fear, says Jopling 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


FARMERS should have nothing 
to fear in the future as long as 
they continued to do their job 
properly, Mr Michael Jopling, 
Minister of Agriculture, told 
members of the Farmers' Club 
whom he was addressing yester- 
day. 

He said he deplored the im- 
position of quotas on milk out- 
put, but he had to accept that 
they were here to stay. He 
thought a system of national 
quotas administered so that 


only national excesses should be 
penalised was the fairest way of 
doing the job. 

Mr Jopling was critical of the 
EEC Council of Agriculture 
Ministers where each Minister 
saw things from his own 
country's point of view. Tbe 
entry of Spain and Portugal 
would moke agreement more 
difficult than ever, he suggested. 

The next EEC price fixing 
could be concerned with other 


controversial issues concerning 
cereals and other Northern 
products, he said. In this con- 
nection he was adamantly 
against quotas or acreage set 
aside as practised in America. 

So his first principle was to 
achieve a better balance be- 
tween supply and demand. It 
was imperative to get relative 
production costs down in order 
to get profit margins up. This 
could be achieved by reducing 
expenditure on inputs or cutting 


fixed costs. It might even be 
advisable to reduce unit costs 
by boosting yields, he thought 

In reply to some remarkably 
gentle questioning, in view of 
the criticism that can bo heard 
at grass roots, he reiterated his 
belief that farmers would accept 
the challenge of lower prices 
and redouble their -efforts to 
find and hold markets here and 
in tbe EEC. It was up to them, 
he said. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


BASE METALS 


In tonne* Oct.3 + or Month 

unless stated 1984 — ago 

otherwise 


Metals l I 

Aluminium ...... '£1100 iCttao 

Free MKt S 1075(11 06 —5 81086(115 

c2S?h r crade JfilOSI .28-1.26 £1 (MB J& 

3mt(ya ~£ 1064.85 -0.5 1069.25 

Cash Cathode (£1032.6 —0.5 XI OS 13 

s mths™. .xa052.5 -0.5 moea.s 

Gold troy ewawa.5 +?^|338.a5 
Lead Cosh..—-. £338 —1.5 £326,5 

3 mtha £540.25 —1 £334.75 

Nickel." ■ £5354 1 »*»* 

Free MKt 212.232c UliMIc 

Palladium oz...{3139.76 '+0.10 8134.75 


Platinum oz~...l8527.SO 
QuleK Stivert. JasaZ'Sio 


0.76 8326.75 
*300-810 


Silver troy oz-1606 .90 b +4.70 B5J.76b 
3 ruths. 1634.50c +5.08 568.16 p 

Tin cash (£9400 (+IBSXX9620 

3mths - XB367.5 :+70 X94B7.5 

Tungsten .886.67 |+0.4 ;S87.B6 

Wo11rnm22 0810,384(87 1*1 I'M 

Zinc. ...X603.3 +11 i£624 

8% I + 6.26X624,75 

Premiers-- ..'wo ) *990 


Oct. 3 ; + Orf Month 
1984 — , ago 


Coconut (PMN.’SlSSOr '—30 61015 

Groundnut S865y • • I 

Linseed Crude. 1 t 

Palm Malayan. S620x 1—5 8590 

Seeds I ! 

Capra Phil S720v —10 iS600 

SoyabeaniUA) J841.25 .—1.25 8262.5 
Grains 1 ' ' 

Barley FuUan .XI 10.40 ' +0.40 £105.30 
MfliZR It * 

Wheat FuUan.Xl 10.35 : + 0.a>Xl06.50 

No2 Hard wind : i * 

Other I I) 

cS’ShSu^taAO !+3 £1996 

Futures Dec.X1869 ! + 2.3 £1899.5 

Coffee FT. Jan.j£8254 ' + 18.6 £2476.6 

Cotton Aindex.i72.80c !•..... -74.100 
Gob Oil Nov— -|8247.25 (— 1.758238 
Rubber iKIIoi... 63p .. . ... 65p i 

Sugar (raw i S126.5y | + 11 |S126.5 I 

Woolt'pa 54t...|470p KIIOi (4Bflpki 

t Unquoted. x Nov. v Sapt-Oct. 
y Oct-Nov. t Per 75 lb flask. • Ghana 
cocoa, n Nominal, c Cents per pound. 


!+S £1996 

1 + 2.5 £1899.5 
' + 18.6 £3478.5 
! >74.10o 


LONDON OIL 

SPOT PRICES 


i (Change 

1 Latest .+ or — 

CRUDE OIL— FOB IS per barrel! 

Arabian Light 127.70 27.05 —0.03 

Dubai Fatah... Z7 -*2' 3 Z'25 + 2' a „ 

Arab Heavy : 86.90-27.05 -0.08 

North »ea 'Fortieei.i 38.40 -2 0.45 +0.07 
Nortn Sea iBrenti.. ,'20.66-88.70 +0.02 
ArncamOonnyU'ht > 28.70 , + 0.15 

Urals- IJ8.09.28.20 +0.1 

PRODUCTS— North West Europe 

"cif i3 per tonne) 

Premium gasoline-, 268 267 , +3.5 

Gas Oil- 1249 252! -0.5 

Heavy fuel ml 1 184 185 1 + 1 


GOLD MARKETS 

Gold rose per ounce from 
Tuesday's close io the London 
bullion market yesterday to 
finish at $o4Si-34SJ. The metal 
opened at S34S-34S1 and traded 
between a high of S349}-349! and 
a low of $3471-347}. 

la Paris the 12; kilo bar was 
fixed at FFr 103.850 per kilo 
(&14S.96 per ounce) in tbe after- 
noon compared with FFr 103.300 
(&34S.0) In the morning and 
FFr 103.500 (S345.QS) on Tuesday 
afternoon. 

In Frankfort tbe 12 fr kilo bar 
wa*s fixed at DM 33,820 per kilo 
1?34S 96 per ounce), against 
DM 34.140 (S345.00) previously 
and closed at S348i-34S} from 
$346*4463. 


GAS OIL FUTURES 

Although tha API figures worn Intar- I 
prated as bullish the gas all market i 
tell. New York weakness caused a 
further drop in prices from which the 
market did not recover, reports Premier 
Man. 

lYe'st’aay'eT+or ■ Busineai - 
Month ; close , — ; Done 

r tus. i 1 

;per tonne i ! - 

Oct. 243.50 — l.W M5.J5-M.ID 

Nov. 347.25 -1.7b 2WJ5-47JZ5 

Dec 260.25 t— 2.26 253.00 50.00 

Jan ; 260.76 1-3.00 25JJ5 51.25 

Feb 246.50 i — BJM 243.26-43.60 

March.—..* 242.00 I— 3.00 : 2t4.OfM2.00 
April ' 238.25 —0.75 238,26 


Turnover: 1.959 (1.060) lots of 100 
tonnes. 


In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 
bar was $348.15 from $345.00. 

In Zurich gold closed at $349- 
$349} from S3464-547. 

LONDON FUTURES 

ivest'day* j + or j Business 
Month close i — 1 Done 


• I per troy J 
ounce > 

Oct. 347.90 ' — >347.90-47.50] 

Dec — 5M.60-64.B0 ' + 2.BS S66A0-64.00 

Fefi — ' - • - 

April — . — , — 

Juno | — — — 

Aug... 1 — • — — . 

Turnover 454 lots of 100 troy ounces. 


Clone ■ 134814-248 

Opening j S348-S48ia 

Morning fixing. .. 1347.60 
Afternoon fixing, 9348.50 


Cold Bullion (fine ounce) 

■34814-248*1 I£278i2-279i ' S346 346i a (£2785, -27914) 

5348-548 ig i £277 1, 27714) 83441a 345 (£275 27812) 

>347.60 l£377.636i i 8544.85 (£277.814, 

9348.50 (£278.5771 : 5345.25 ,£275.427) 


Gold and Platinum Colne OcL 3 

Krugmd ||5B9i»-360i« (£287 1, 2B7S«, King Sov SB3 84 Mi (£65t z 671s) 

j! K rug- 9155 ij -186 U i£148 U 148 Jar Victoria Sov 583 84i B i£66i s 5714) 

18751* 7514, .French 30s *651* 67 (£521, 53 l S I 

IMOKrug. !J38V3*H a (£51311;, 1 50 Pesos MaxS432-433lai£544)j 346i 

Maololeaf ;S 259' a 360'; (£297 2861 'lOO Cor Auet S3 37.340 i£269l 4 27Ha) 

New Sov. 'Se2U82»* (£6614661 IS20 Eagles 5480 610 i£385i b 407', 1 

New 8QV.' 449 49^4 (£591*394*1 INQble (Plat.) 93864-3404(£269l.4 3721*1 


EUROPEAN MARKETS 


BASE-METAL PRICES wen mixed on 
the London Metal Exchange. Three 
months ZINC touched €603.5 owing to 
Short covering bn loro easing beck to 
close the laie kerb at €599.5 following 
a number of European producer price 
cuts from S940 to SSBO. TIN responded 
to buffer stock support end rose to 
£9.380 prior to closing at £9.375. LEAD 
traded around £341 but later declined 
to E 338 in the wake of the producer 
price cut to 22 cents a pound by 
Asarco. COPPER moved narrowly, 
closing at £1.055 while ALUMINIUM 
ended the day at £835.25 and NICKEL 
at £3.829. 


COPPER 


LEAD 


_ a.m. •+ or p.m, :+ or 
LEAD , Official ; — Unofficial/ — f 

C • £ ; C '• £ 

Cash.. , 33B-.5 -8.5 '337.5-8.5 >-1.5 

3 months' 340-.5 -1.5 34C-.6 j-1 

Sottlemt_, 538.5 -ZA : _ _ — , _ 

Lead— Morning: Cash £338.5; three 
months £340. 41, 40 6. Karb: Three 
months C341. 40. Afternoon; Three 
months £340 5, 40. 39.5, 40, 41. Kerb: 
Thiee months £340. 39. 38. 37.6. Turn- 
over; 11.400 tonnes. U.S. Spot: 23-25 
cents per pound. 

ZINC 

1 a-m. l+ori p.m. 4.ar 
ZJNC Official . — unofficial! — r 


, £ •£' £ ! £ 

Cash 603 .5 *7.6 ! 603-4 *11 

3 months' 602-6-5 -+3.7B 601 J6-SL26 
Sattlem’t 603.5 +7.6 I — 1 _ 

! ' i 

Zinc — HIGH GRADE OFFICIAL/' 
UNOFFICIAL PRICES: Cash am £880- 
665. pm EE66-66B: three months em 
£553-555. pm £651-654; settlement £665. 

Zinc— Morning: Cash £603; three 
months £601. 2. 3. 4, 3. Kerb; Three 
months £602. Afternoon: Three months 
£802 S. 3. 2.S. 4. 3. 3 Kerb: Three 
months £802. 1. BOO. 699, 98.5. Turn- 
over: 20.275 tonnes. U.S. Prime 
Wemem: 45 00-45 75 cents per pound. 


SILVER 


Nickel— -Morning: Cash £3.745; three Dec 110 Scottish, Nov 110. Dec 111 568.0; Mar 57B.0. 579. 5. untraded; May NEW YORK. October 3 was steady reflactinn a ocncrat lock 

Ke,b: Thre * mombs E "9lish sellers. Rest unquoted. 578.5. 5B4.D. 582 0: July 584.5. 588.0. GnM . . _, fuar waI „„ of fresh fundamental news. Cotton ...... 

A* 1 *™ 00 " 1 Three months HGCA-location*i ex-farm spot u ft: Oct 574 5. 580 0 u/t: Dec 579.5. „ B.lvar .vafue* cfosed firmed on fcara that precipitation .n ' 

£3.840. 35» Kerb: Thrae months £3,825. prices. Feed barley; Eastern 10t 40. 584.0, u. t; Mar 585.0, 588.0, 585.0. modestly lowar on disappointed long some areas win adversely affect 

Turnover 450 tonnes. E. Mid* 101. BO. N. East 104.00. Scotland Sales; 15. liquidation reflecting a woak tone to quality. Grains began the sesa.on 

101.00. The UK monetary coefficient for • LONDON NEW ZEALAND CROSS- cumsnctaa along with a general lack higher but traded lower on wookness 

SILVER i* 10 beginning Monday October 8 BREDS — Close (in order: buyer, seller. °* ™eh buying internet at higher levels, in currencies while eoyaboans ro- 

( based on HGCA calculations using 5 business). New Zeeland cents per kg. reports Hetnold Commodities. Copper moined strong duo to a government 

Silver was fined 4.7p an ounce higher days' exchange rates) is expected to Oct ^6. 500. 498-496; Dec 505, 506. cam * under late pressure with a report indicating lower.ihan-expectsd 

for spot delivery In the London bullion change to 1.000. 507-506: Jan 605. 507, 509-506: March woaher tone to sterling. Sugar con- soyabean oil stocks. Hosting oil 

msrfcat yesterday at 606.90p. U-S. 51T, 515. S17-514; May 518. 520. 52*- W attract light foliow-throuoh fotlowod cash -rasrkero lower after » 

cent equivalents of the fixing levels DiraMITAT 519; Aug 531. 533. 535-532: Oct 535, Buying on favourable chart Indications trade stocks repair which ihdiCaied » ’^'1 ■ ’ 

were: spot 761 c. up 10.3c; three-month riumtil I 537 _ ni) . Dec 534 53a 536- Jan 535 Cocoa was atqady awaiting clear Indt- build-up In hoatmg chi and gasoline 

782.4c, up 10.9c.- six -month 803 Me. up During a quiet day most of the fiuoi- 539. 538; March 54& 548. nil. Sales: catlon of new Pfo’Pecu. Coffee stocks- — 

10.3c: and 12.manth 850.1c. up 10.6c. ness was done In the spot October 130. 

The maul opened at 607-610p (762- poalt j on which expires at noon today. NEW YORK SILVER . . 

fSl31A?. d d0Md 8t 6, ^ G171 * CCST Commodities. COTTON TuT um.N. 0^40.000 .be cenm/.b 5.0W troy «, cantl/troy Ot 


, aunt. (+■ on p.m. •+ or 
COPPER Official ■ — 'Unofficial! — f 


•"< cl°»ed « 614*2-61 7*i reports CCST Commodities. 

— .... Yesterdays Previous, Buslnees 

1 _ I . . 1 . Month I close 1 close . dona 

silver suinon + or lmje. ,+or , ■■■ - ■ 

per ; fixing ! — 1 p.m. > — P* P er 1,1,0 foeacweigitti 


H lghCrde, £ ‘ £ £ ■ £ 

Cash... 1 029--.fi -.75 . I03I-.6 1-tJS 
3 months 1 105O-.S 1-1.75 1054.-5 ,-.6 
Settlem t 1029.6 — 1 | — • — 

Cathodes ■ ^ _ _ — 

Cash :C30-.5 +1.75 1058-3 '-.5 

3 months 1049-50 ; +l -1052-3 (-.5 

Settlam't ■ 1030.6 +1,6 — • — 

Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at £1.028.5, 29: three months 
£1.048, 48.5. 49, 48.5. 50. 60.6. 

Cathodes: Three months £1.050. Kerb: 
Higher Grade: Three months £1,050.5. 
51- Afternoon: Higher Grade: Three 
months £1,055. 55.5. 55. 54.5. Kerb: 
Higher Grade: Three months £1,054.5, 
55, 54.5, 55. Kerb: Standard: Three 
months £9.365, 70. 75. Turnover 

40.400 tonnes. U.S. Producers: 61-65 
cents per pound. 


1 a-m. :+ or. p.m. + or 
TIN Official , - Unofficial — T 

HighGrdo £ • £ • £ 1 £ 

Cash- ' 9430-40 +42J 943645 >95 

3 months 0370430+624 9400-10 -+I02. 
SettJom'L,' 9440 +46 . — — 

Standard. 

Cash 93B5-4M+B2.5 9395 4QB-+1D2. 

3 months. 9343-60 +50 0365 70 +70 

Settlem' t 9400 +80 — ! — 

Btralte E-' S39.16 — ■ — 

Tin— Morning: Standard; Cash £9,335; 
three months £9.315. 20, 31. 34. 35. 40. 
45. High Grade: Three months £9.370. 
Kerb; Standard: Three months £9.345. 
50, 80, 7D. 60. Afternoon: Standard: 
Three months £9.360. 45. 50. 66, 60. 
55. 60. 70. K. 70. 80. 70. High Grade: 
Three months £9.400. Turnover: 2.750 
tonnes. 


troy ; price | Unoffial ■ Oct..:... 123.30 

- — - * _ Hov 127-60 

Soot ^... .. 1608.900 +4.70 51B.25p+B^5 Feb"". 120.00 

3 months. 624.50p +5.05 62a.75p+B,25 April.... 115.10 

6 months. 639.40P +4.30. - June 116.30 

12 montha67lg0 p ,+a.05 — I Aug 114.70 


close done UVHIPOOL— No spot or shipment 

- — — — ' ' sales were recorded. Business was Oct- 

deadweignti lethargic and traders avoided forward Dec 

126.50 IZ8.40-2fi.2fl commitments. Users were content with Jen 


NEW YORK sill 

5 004 

ALUMINIUM 40,000 lbs, cpma/lb 

Close High Low Prow Oa 
Oct-- 46.10 • - — — ■ 46.10 Nw 

Dec 47.10 47.60 47.10 47.10 Sac 


SILVER 

5,000 troy o*, cents /troy o* 

' '. Close • "High Low” 


771.0 786.5 788.0 . 774 5 


April....' 115.10 118.00 — 

June 1 16.30 116.00 > — 

Aug 114.70 114.50 - 


127.90 ■ 129.40-27.60 existing supplies. 
120.10 120.10-19.1)0 


m >. *vv»w rwtw 

“ — 47-65 jan 778.2 _ 


LME — (2.000 ounce contract): Cash Seles: 78 (45) lots of 50 carcases 
612; (607p); thrae months 628. 75p 3.250 kg. 

(623.5p). « 

Turnover: 207 (87) lots of 10.000 oxs. POTATOES 
Morning; Large 1st ring three months 

624; 2nd ring caeh 608. 07.5. three win little change in UK and Dutch 
months 634. 24.5, 25. Kerb; untraded. physical prices, lutures continued dull. 
Afternoon: large 1st ring three months ^waning fresh news, reports Coley and 
628. 27. 27.5: 2nd ring three months Harper. 

639 5. Kerb: untraded. 


_ ^ _ (Yostordy'e, Previous jBusinees 

COCOA Month ■ ok»e dose I Done 

Futures closed marginally steadier ® f )or lonh* 

alter a featureless doy. Physicals were HP* ! 63.00 63.60 63.0fl-62.SQ 

more active with both second-hand and Fall 71.30 72.00 70.50-70.(10 

industry interest apparent: producers April.-..| 85.10 54.60 65.50 84.20 

remained withdrawn, reports Gill and May-...| 92.30 91.60 92.50-91.50 

Duff US. wpv_...‘e i«.5Q 1 77.0O — 

1 ■■ ■ Sales; 201 (200) lots of 40 tonnes. 


.Yesterday's; 

COCOA Close j+ or .Business 
*r — Done 

£ per tonne; 

OCL_ j 1950-04 1 + 21.5 — 


RUBBER 


INDICES 

FINANCIAL TIMES 

OctTa" bctTiJ M'th ago Yearago 
289.73; 289.4 9 293.45~. 286 .6 0 
(Base: July 1 1352 - 100)' " 

REUTERS 

Oct. 3 lOctT 3 M^th' ago Yearagio 
1854.7^1875 .5 1B70 .I~i 1885.1 
Base: September 18 1931 ■> 100) 

MOODY'S 

Oct 1 &ept."2BMTh ago Year ago 

965. ^.^979. 5 1 1 001 . 3 ' 1051. 9 
(Base: December 31 1931 » 100) 

DOW JONES 


March 48.75 48.05 4IL80 48.75 March 

May 49.85 6BJO — 49.85 May 

July 50.95 51.15 61.15 G0.9S July 

Sept 52- OS — — 52.05 Sept 

Dee ,53.70 — — 53.70 Dec 


Match 55.35 — — 


5515 Ja n 873-8 — 

SUGAR WORLD “ 11 " 

112.000 I be, cents/ib 

Close High 
££ Jan 5.49 5.50 

2151 55 areh 600 8.00 

2163 633 «-36 

21W *' W 886 

2275 Sept - 6.87 630 

« 86 061 708 2.10 

Jen 7.45 7.B8 

March 8.07 8.15 


792.7 806.0 788.0, 7964 

807.5 820.0 805,0 811J 

822.7 839.0 8184 S2SS J 

838J1 855.5 851.0 842.7 

864J 881.0 865.0 M8.B 


COCOA 10 tonnes, 5/tonnes 

Close High "Low Prw 
Dec 2184 2215 2172 2182 

March 2158 2184 2147 2151 

May 2174 2197 2166 2163 

July 2180 — — 2170 

Sept TIBS — — 2275 

Dec 2195 — — 2185 


COFFEE " C ” 37.000 lbs, cents/lb ~ ’ * mV ‘ *' ,a - 

High Low Pnre 

Dec 134.1B 3520 34.05 3426 CHICAGO 

March 133.01 33.95 33.00 33.08 ...... ^ 

May 132.00 32.90 32.00 32.25 UV/E CATTLE 40JI00 lb, cenWib 

July 13123 32.00 31*0 3138 Clo^n thah 


5-25 639 

535 5-90 

6.18 6.26 
6.47 . 6.53 

6.78 6-81 .' 

6J6 6J» 

7-50 7J4 

8.00 7M 


Oct ; 1950-04 1 + 91.5 — PHYSICALS— The London market ° 1 Ct 28* ! XSJT Close High L 

Dec ! S568-60 1+3 J6 I677-HB7 °P® n « 8 ■bout unchanged, attracted no Jones 1 I ZB ago ago Qrt u™ 55^5 „ 

March :iB29-30 ;+5.5 IB4Q 1122 activity throughout iha day and closed Boat 124.81 Ia4 40 1 l'>9 79 141 M Nov 66.95 — 

■flay -i 1633-34 +7.0 1 18J9-1B24 reactive, reports Lewis and Peat. ISt 1 12537X05 « ibb 76 ra«’ee Dee 57M 58 50 57 

July.... ' 1834-36 .+8.0 ■ 1BS6-1B23 Clos.ng prices (buyers}: Spot 62.00p Fu« 1 145.87.185.84 188.76 146.00 |7.eo M.W « 

Sept. 1838-39 ,-r 4.5 ; 1640- 1839 (same): Nov 74.00p (same): Dec 74.00p (Bese: December 31 1974 ■= 100) iJIL* so*! « 

Dec- 1 1880 83 1—1.0 l 1824 (eame). The Kuala Lumpur Oct lob SE™ S'S ^ 

Mar 1810 50 1+10.0 - price for RSS No 1 was 212.0 (same) May «.« 61.m 60 

- cerus e kg and For 5MR 20 was 195.0 S* S« S 

Sales: 3.158 (3.7D5) lots of 10 tonnes, (same). MEAT/FISH SS U7S mil 

ICCO indicator prices (U.S. cents FUTURES— Close (buyer, seller, busi- '* ,jri S'S m 

per pound). Daily prices for Oct 3: ness. RSS No 1 £ per tonne. Nov SMITHFIELD— Pence per pound. Beef 

101.99 (101-pti: IS'^day overage for 600. 630. untraded: Dec 600. 640. 6£5: --Scotch killed sides 77.0 to 84.0: Eire rrvrrniu m ram it. SS Saii: 

Oct 4: 102.61 (103.57). Jan BIO. 650. untraded; Feb 620. 660. hindquarters 87.S to 91.0. forequarter* COTTON 50 000 cent»/lb 

_________ untraded: March 630. 6C0, 650-63-); *4.5 10 57.5. Lamb — fngliah small 66.0 Oct 64.58 64.75 64 

COFFEE April 640, 670, unvaded; May 550, 690, to 70 0, medium 64.0 to 68.0. heavy Dec 64.72 64.79 64 

unrraded; May 650. 600. untraded; June 10 64.0:. Scotch medium 64X1 to March 66.62 66.65 66 

Despite opening with marginal losses 660. 700. untraded; July 670. 710. un- ro.O. heavy 81.0 to 63.5; Imported; New Mey 67.70 67.70 67 

the market moved higher on light trade traded; 1985 Jan/March 620. 670. 655: Zealand PL 66.5 10 67.0, PX 60.5 to 61.0, July 66-6® 88.80 68 

and commission house buying, reports 1985 April/Juna 743. 700, unrraded; yi, 63 ' 5 .! 0 M -°- P® 1 * — English under Oct 69.10 69.20 59 

Drexel Burnham Lambert. Short-cover- 1985 July/Sept 670. 725. untraded. I.- lb .A 5 ' 0 10 ra - 5 - 100-120 lb 68.0 to 69-55 €8.70 59 

•rig extended the gains during the lata Sales; 6 (0) lota ol 5 tonnes. 20 (0) ' 64 ' 5, I" 1 ' 5 ® ib 50.0 to 56.0. March 70.30 — 


Sept 130 JO 31 .25 30.30 30-28 Oct 

Dec 129.75 30.80 29.75 .29.78 Dec 

March 128.13 — — 28-13 Feb 

' April 

COPPER 25.000 ibe, cents/lb June 

close High Low PmT 


62-03 62.25 61. IS « 92 

63.B5 63.90 6345 63-62 

64.82 64.85 64 20 64 37 

65.75 65.80 6545 65.52 


Spat 1244 1124.401 129.79 141.15 
Fut 1 125.87:185.24 126.76 J 45.32 
(Base: December 31 1974 » iqq) 


MEAT/FISH 

SMfTHFI ELD— Pence per pound. Beef 


58.45 5645 5645 56.75 
66.95 — — 57.30 


June 66.62 86.67 5640 66.5Z 

pJST *“9*“* 84.90 64.90 64.15 64 47 

w* Oct 63.20 63 20 62.77 63.05 


57.60 58.50 57.10 57.35 

5840 58.65 58.65 58.55 

59.45 6045 5945 5940 

60.60 61.20 60.95 60.95 

6140 62-45 61.85 62.15 


6540 65.85 65.65 65.65 


64.72 64.79 64.56 64.54 

66.62 68.65 66.41 68-40 

67.70 67.70 67.63 67.82 Oac 


56.76 °« 63.20 63.20 62.77 

57-30 LIVE HOGS 30.0000 ib. cente/lb 





Close 

High 

Low 

Prw 

Oct 

44.92 

44.95 

44.20 

44 65 a , 

Dec 

46.72 

46.80 

45.90 

4632 | 

Fob 

48.67 

48.7S 

47^7 

47. B7 JJ] 

April 

45.72 

45.77 

45.10 

46.32 

Juno 

48.72 

48 87 

48-40 

48.72 

July 

49.50 

49.50 

48.95 

48 20 

August 

48.60 

48.60 

'48.25 

4880 v 

Oct 

47.10 

47.10 

47.10 

46 X 

Dec 

46 BS 

46.85 

4086 

46-35 . 

MAIZE 

5,000 bu min, cants /56lb-t>u9hol *» 


68.80 8880 
69.10 69.20 


sa High Low Prev ’ 

1.0 280.6 Z79.2 279 6 


.72 68.73 March 285.0 2854 284.0 284 6 


morning but as New York failed to lots of 15 tonnes, 
respond to e steady London perfotm- 
ance prices tended 10 drilt lower in CrtVA DrAf 
thin conditions. DwIHDCHI 

Table table table tabietabletebl — tv, b market opei 

coffee l V «5*flrd'ys(+ or BuWneM - j? r rra . d!n < 

! Close ‘ 1 Done Roddick. During 


JFT pro^«f l ^T ri “teriing r J^r CRUDE OIL (LIGHT) 42.000 U.S. March 284.0 2B5.0 2M4 26A4 - ' ■ 

package unless otherwiaa stated. g°»ona. S/barrels PORK BELLIES 38.000 Ib. can ta/£b 


.10 69.20 59.20 69.11 May 

.55 69.70 68.50 69. SO Ju'y 

-30 — — 70.10 Sept 

Dec 


289.0 289.2 287 6 289-4 .'-'. 

290.0 290.2 2890 289 4 ': 

282.0 282.4 281.2 2824 

278.0 2774 2764 277.0 


festday's 1 + or Business 
close ; — Done 


£ 

per tonne 


fl0V_ -..2325-30 .+ 54 2335 15 3=3=3= , - — =— ; 

January^... .28 52 56 +15.6 2283 55 SSS ! 0 B nil 

March (HlBSOfi '+14.0 8195 68 C,0;M, ■ ~ DO. 

May -.'8156 99 1 + 4.5 .816S-18 7. , 

July '2143 48 +3.0 2151-10 ___ * M 

Sept. 2133 34 j+B.O 2150 35 

Nov ... sJUMB. J+6.S_ 2130-80 . lS2.Mja.7fl -^6D IH.flU 

Seles: 2.672 (3.936) lots of 15 Fob 126.00 36.30 -0.B5 1S6.4D 

tonnee. Apr ;i4i.U> Ji.50— 1.18 Ui.08 

ICO Indicator prices (U.S. cents per i« ne - ; “ ,4, * 6D 

pound) for October 2: Comp, daily — 

1979 135.17 (134.97): 15-day average- SSSgBSI -■ iM-M-afl.flfl -l.flfl- - 
139.36 (139.92). s,i». -n 111: i n .. n » inn m. 


*2 March 6445 64 40 62-65 62 80 

2-g g'S 65.30 6S.6O 63.77 63 92 

S'2? S'ZS Jufy M-B2 66 95 64 45 65.» 

S.57 28.57 29.57 29.68 August 64.50 64.50 B2JB 62.70 


SOYABEAN MEAL package unless otherwise stated. B»Hona. S/barr«ls POR 

English Produce: Apples— Per pound. Close High Low Prev 

The market opened SQp-El.CO dawn Con s 0.18-0.25. Bra in ley 0.10-0.12, Nov 29.56 28.60 29.09 29-62 r«b 

in active trading, reports T. G. D 'l 7 -°-70, Worcssfar Pearmam Dec 29.77 28.80 28.63 29.82 Man 

Roddick. During the afternoon prices O.tZ-D.16. Katy 0.18-0.20. Pears — Per Jan 29.69 29.80 29.S5 29-83 Mau 

were again static due (a shipper sup- Found Conlerence 0.12-0.16. Plums — Fob 29.61 29.70 29-BO 29-75 Jutv 

port. cildlinn' ■ O 'I'^ C ?tn 1 ' 8 2' aj0, D Mar J« ri f'® March 29.57 2B.57 29.57 29.68 Augi 

Seedling ^.40-2.50. Game Prune 1.50- April 29.53 29 55 29 SO 29 61 — 

festday's 1 + or Busmesa ' Flaspbarries — J a lb Q.3O-0.5Q. May 29.50 " ' 29 SB sov ‘ 

' close ; - Done Swwbemw-J, ib 0 30-0.50. Potatoes— j u» _ _ S'S S.00C 

? r L. ba 2, ^ Jb. 2.00-3.20. Bakers 5.50- July 29.60 __ _ 

£ 8 Mushrooms— -Per pound, open Auaust 00 an Him# 

per tonne 0 50-0 65. closed 0.70-0.00. Lettuce- ^ — — — 29.47 Nov 

October.,... — — — Per tray round 1.00- 1.20. Cos dozen GOLD 100 trov DZ x/tmu n, 

Dee lSZ.6CJtt.70 -0.60 1*5.80-31.20 1.40-1.50: Wsbb'e 1 60-1 BO: Icabarg * * /tr0y ” Merc 

Fofi Ui.W 36.30 -O.BS 1S6.4W7.M 12s 7.00-7.50. 15s B.QO. Carrots— 28 Ib Cl °* a ! Hl 9 h Low Prw M*7 

•" •tJI'Sii'S” Ji.'-Sf'S'S 1.O0-1.&3. Greens — Prime 1.50-1 60: 2** 3480 3485 «S.O 347-2 


LUES 38.000 ft. cents /H: .. 

Close High Low Prev ■ 

65.00 66 15 62 AS 63.3f 


29-53 29.55 29.50 29.61 
29-50 — — 29.56 


S SB SOYABEANS 

29.53 9,000 hu min, cents/60 lb buahel 


;i4I.OO 41. JO — 2.19 141.00-4 0.8 


29.54 Cl oan High Low Prw 

29.47 Nov 588.4 693.4 687.0 587.0 

Jan 600.0 IWL6 599.0' ««L2 

March 615.0 618.4 614.0 614-£ 

■p^ May 6ZH.8 631.0 625.0 . SKA 


144 5045 isa-O'M f , 4W».__green 2 40-2.40. January King j 


254 (226» lots ol 20 tonnes. 

The markets regained the previous SUGAR 
lack ta LONDON DAILY SUGAR— Raw sugar 


crops followed a similar pattern, 
reports Muirpaca. 


(Bust 144.50 45.50 — 0.61) — 1.50-1.60. Tomatoas— Trav 12 Ih lift Feb 358.5 

ttoPer.-144.M4a.M-l.00 - XGO C bSSK™' April 364.9 

qniM- -T7 riAi |„,„ „» inn Cauliflowere — Dozen. Lines 2.50-3.20. J«n« 371.9 

J IMl li «l t0nrl ”' Spring Onions-Buneh 0.1041.11. August 427.5 

4 (2261 lots ol 20 tonnes. Radiahes-Bunched 0.12-0.1 4. Celery- Oct 3863 

■ ■Man Prepack 3.20-3.50: loose 1.80-2.70. Dee 394.0 

UGAR Watercrats — I c a Pack 20s 3.40-3 50. F«h 401 9 

tnmmnm. n .,. H _ Salad — Cnspj 16s 1 00-1. 10 Courgettes April 409.9 

LONDON DAILY SUGAR— Raw sugar — Per pouud 0.25-0 30. Stick Beans— June 418.6 


Close High Low Prw 828 8 821-° w-° . . 

348.0 348.5 345.0 347.2 JgJ'S S'? 

351.9 3SB.B 350.5 3S3 4 Aug 633 A 637.0 632.4 632 “ , 

358.5 362-3 357^ 360 0 *"■»* gfi-f SZ'5- Sj ■' 

364.9 369.0 364.0 366.5 Nov 623. 4 62S.O 621 A 622 u 

371-9 375.0 374.3 373 5 SOYABEAN MEAL 100 tons. 5/ ton 

427.5 — — 4292 — — — — — - 


3863 389.0 389.0 388.0 
394.0 398.0 3968 395.7 


on lack of offers in thin trading. New ^ POUJld 0.25-0 30. Stick Beans— June wi.o 

crops followed a similar pattern 8T ‘ 8 -° 0 l* 101 ™J* “P (“P £8 0°1. Per pound 0.25-0 30. Beetroot— Bags I *«"i« 427.6 


a tonne lor Oct-Nov delivery. White 28 Ib 1 60-1. SO Onions 55 1b bag 2.50- 

sugor S172.00. up 59 50. 3.20. Capsicums — Pat pound 0.28-0.30. 


ROTTERDAM. Qcl 3. 
Wheat— (U S. £ per tonne): U.S. two 
soft red winter Nov 157.50. Dec 159 25. 
Jan 162. Feb 16225 U.S. two northern 
spring 14 pet ccni proton Oct 175. Nov 
175. Dec 178. Jan 183.50, Fnb 186. Mar 
156 50. May 180. U.S. northern spring 
15 per cunt protein Oct 183.50, Nov 
’87. U.S. three hard amber durum Oct 
1&3. Nov 185, mid-Nov/mid-Dee 188. 
April May 199. Canadian one wosiarn 
amber durum Oct 207. Nov 209. Nov/ 
D*; 209. 

Mona — (U.S S por tonne): U S. three 
yeMaw aCoat cil Ghent 149. Oct 134 25. 
Nov 13J. Dec 134 50. Jan/Mar 137.50. 
April, June 138 50 sellers. Argentine 
Plate miJ-Ocr. mid-Nov 177, April/Junn 
150 sellers 

Soyabeans — /U S. S por tonne): U.S. 
No two yellow Gulfport? Oct 235 25, 


Nov 234 80. Oac 237.50. Jan 241.50. 
Feb 245. Mar 247.S0. April 230.60. May 
252- 10 sellers. 

Soyameal — (U.S. S par tonne): 
44 per cent Oct 162. Nov and Dec 
163.50. Nov/Mur 165. April/Sepl 164 
seller*. Pellets Brazil afloat 170, Oct 
174, Nov/Dec 180, Jan/Mar 1S8 
sellers Pellets Argentina afloat 163. 
Oct 163. Nov 164, Due 166. Jjn/Mar 
174 sailors. 

PARIS. October 3. 

Sugar — (FFr per tonne): Dec 1562- 
1555, March 1600-1804. May 1605-1651, 
Aug 1690-1715. Oct 1750-1775, Dec 
17BS-1820. 

Cocoa — (FFr par 100 kg): Dae 2135- 
2139, March 2105-2130. May 2110 bid. ; 
July 2115 bid. Sopi 2120 bid. Dec 2125 
bid, March 2130 bid. 


ALUMINIUM 


Alumln'nr a.m. !+ or p.m L 
! Official ; — 'Unofficial) 


1 £ 1 e I £ 1 £ 

spot 811-8 -425 812-8 --5 

3 months^ 835 .6 .-4 j 838-7 j-£ 

Aluminium— Morning: Three months 
£533, 34. 34.5. 35. 3S.5. Kerb: Three 
months £835 5, 06. Afternoon: Three 
months £838. 37, 38. 37. 36. Kgrb: 
Throe months £836. 35 5. 36. 38.5. 38. 
35 5. Turnover 20.325 tonnes. 

NICKEL 

NICKEL ■ a.m. -+oc' p.m. +or 

, Official — Unofficei — t 

Spot ' 3745-7 -SS.5 3727-38 -J5 

3 months 384550 -23 .'3825 35 -36 


No. 6 

Yut'day't 

Previous 


Con- 

tract 

J close 

close 

done 


Nov... 106.55 i+0.611 106.95 *+0.45 s S per tonne 

dan ... 110.35 '+0^5. 110,40 +0 40 060 — • 'I41.2D-4l.4fl 135.40 S3.80 142 80-35.40 
Mar— 113.50 ‘+0.66 113.20 +d;sd Mar ... ,157.40 57.80 |5 l.4fl 5 1.60IH.83-5 1.20 


3.20. Capsicums — Pat pound 0.2B-0J0. i-vmuNG OIL 

Sprouts— Per pound 0.20-0.25. Marronva 42.000 U.S. gsllone, cent* /U.S. gallons 

— Dozen 2.20-2.40. Com on the Cob— Latest HmS HST 

Eocn 0.12-0. IS. Fennel — T ray IO Ib 3.00- »£!£, ro%n =33. 

L rlo r™ r ss SS SJS SOY 

Calabrese— Par pound 0.50-0.60. ^ %% 

April 77.90 78.00 77-90 78.60 Jan 


Mar— 113,50 +0.6B 113.20 +o'sd Mar ... ,157.4057.80 i5i.4fl 51.80 160.93-51.20 Imported Produce: Oranges — Out span: April 

May„ 118.89 1 + 0.80' 116.60 + 0 4D ““f '184.90-86.00 159. DQ 59 JM 157 .BO 59 £0 8 20-9.20; Brazilian; 7.50-8.00; May 

July.. 117.BQ 1 + 0.70; — . _! Aug 174.00 74.20 168.40 BB.Gfl lifi.40-B8.fii) Uruguayan: 7.50-8 00. Tangerines— June 


Close High Low Pjw . 
Oct 141.9 142.7 141 Ji 1&i 

£«• 080 1«.« 149.4 148-2 1«-| 

Jan 151.7 1S2A- 151.3 151-7 

S March 166-8 157.7- 1H.5 ■ * , 

May 161.8 162.5 16141 

W3 - z Jufy 166.2 167.0 . 1653 166 3 

Aug 186.0 166.5 IflSXI 1«0 

s» ?.r Si =■ r SSv'- 

Prev . Dec 167.0 . 

SOYABEAN OIL 60.000 Ibe. cenls/lb 1 ' 


78 JB March 
77.10 May 


Jan 1f0.S0-lO.40. March IIJ.H-J.'ta.' S ranuiared basis sugar- was £204 00 ~ 7r ? ~ 7 \g £ 2%? 8 

May 115.B5 only. Sept 96 40 only. (M^e) a wnna for deport. 60tl ! eT s- Uru aVa van- tftl „ 7 j( 

Sales: 37 lots of 100 tonnes. Iittematicnal Sugar Agreement — US: Ruby 10 00-10 50- Ciihan- 4 80- 

LONDON GRAINS— Wheat: CWRS ' U s “ nls M',Pound fob and stowed g ^ Ruby 7 00-0 0i> Dorrenican'- fiflO. 

No 1 134 per cent ex-otigin tranship. Caribbean ports) Pntes lor October h 7 qq. Yardon River 5 90-6 60 

’(Hi 5 ' US d *£ 35 15-doy average Applet ranch: “Soldan" DaK“ 

spring No 1 T5 per cent Nov 151-50, * 05 fs^ntel. ha , ( Cflrtpn 2 60-2 70: carton 5Q0 

mkl-Nov/mid-Dec 153, Dac 151.75, Jan »___ Starkrimson carton 600 6 50: 

wt n S - WOOL FUTURES ea,!0n 2 70-3 00. Granny Smith t 

?!?. f- so, .' t "r 8 winter Nov 138 SO, Dec 6 50-7 60: half carton 3 30-3 60: Sn. 



Close 

High 

Low 

r rtv 

Mov 

177.00 

77.70 

78.65 

77* 

Jsn 

179.35 

80 JO 

78.70 

80.96 

Match 

179.65 

— 

79 30 

mm 

Sept 

178.00 

— 


78.40 

Uov 

178.00 

76.7B 

76.75 

78.40 

Jan 

178-00 

— 

— 

78.40 

March 

178-00 

— 

— 

78-40 


Cloce Htafi Low Pre* 

26^2 26.40 26 AS »■« 

24.72 24.92 24.55 »■» , 

24.42 24.60 24^5 W-® a. 

24.25 24.40 24.15 M.15 fJQ,. 

2230 24.30 23^0 ?«■« ,V ' 

23JSS 24,10 . 23.85 W-g 

23.50 23J0 2T.50 »■* NJjv . 

2339 ~ 23.62 rt 

23.10 — — i. %‘\r 

2333 23.60 23J9 8-* '• . * 


Awie9—f ranch: Golden * SSSSi ^INUM 50 troy oz. S/Uoy « 

half carton 2 60-2 T^r. carton 5 00-5 50. Closo High Low 

Starkrimson carton 6 00 6 50: hall Oct 322.3 324.S 321.5 325.1 

earton 2 70-3 00. Granny Smith carton Dec 3253 — . — 325.1 

6 50-7 50; half carton 3 30-3 60; Spanish Jan 331.7 333J 330.6 331.6 SI 


-1 a, *^ 8b 14176. English food SYDNEY GREASY WOOL— Close fin US - Red Delicious bor 18 00 Pears— April 
fob Oct 104 60. Nov 107. Doc 109 order. bu/er. wilur. business). French; 13 kg William's 3 00-3 80' July 

English fB«; Australian^ cents per >g L _0ct 557.0. Span.sh- W.lhcm'a 3 50-4 00: Italian: Oct 


Dec 

Close 

347.6 

High. 

851.4 

lew 

3474 

March 

356.0 

368.6 

355.0 

May 

363.6 

356.4 

363 JJ 

July 

340.0 

mo 

338.6 

Sept 

344.2 . 

__ 

— 

Dec 

367.2 

— 

— 


lob Oct eafit/south coast. Nov 109. 960.0. £58 0-557.0: Dec 6M.5. 566 0. 10 kg Will urn's 4.00-4 BO 


331.7 333 J 330.6 331.fi SPOT PRICES— Chicago '“os* la ™ 

340.4 342.0. 339.6 340.3 M 50 (wow) «ni a per p“U"«. 

348.2 ffil.O 350.0 349.1 and Hartren silver bullion 768-0 (75o, 0 ' 

358.1. 369 0 367.0 368.1 cents por. troy ounce Now foil f< n 

367.7 370.0 370.0 367.6 547.0-48.0 (533.0-43.0) cents ptr pound- 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar loses ground 


' The dollar lost 'ground in 
currency markets yesterday as 
attention steered towards lower 
. U^. . interest rates. The U.S. unit 
was poshed lower by a series of 
commercial orders and its ability 
to bounce back -was inhibited to 
. some extent by a background fear 
of -further central bank interven- 
tion. However the- latter is more 
likely to be seen as the dollar 
approaches DU 3.10 rather than 
on the extent of the day's 
volatility. 

The extent of the dollar's fail 
was Limited however by an 
underlying feeling that the scope 
for lower U.S. interest rates at 
the moment is limited .by the 
need to finance a huge Federal 
budget deficit and indications of 
a continued strong expansion in 
the U.S. economy. 1 
. The dollar closed at DM 3.0150. 
having ' touched a low of 
DM 2.9920, down from DM &0425 
on Tuesday. It was also lower in 
terms of the. 'Swiss' Trane at 
SwFr 2.4930 from SwFr 25085 
and Y 245.40 from Y246.0. It was 
also lower against the French 
franc at FFr 92300 from 
FFr 92250. On Bank of England 
figures, the dollar’s- index fell 
from 1412 to 1402. 


STERLING — Trailing range 
ftgafast the dollar in 1984 is 
1.4965 to 12215. September 
average 12593. Trade weighted 
index 76.6 against 762 on Tues- 
day and 79.7 sir months ago. 

Sterling was mostly firmer in 
rather featureless trading. 
Against the dollar it Improved to 
SI -2490-1 2450, a rise of one cent 
from Tuesday’s close- it was 
lower against the D-mark at 
DM 3.7675 from DM 3.7700 but 
improved ia terms of the Swiss 
franc to ■ SwFr 32175 from 
SwFr 3.U0Q. It was also higher 
against the yen at Y306.75 from 
Y30420 and FFr 112850 com- 
pared with FFr 112675. 


D-MARK — Trading range 
against the dollar In 1984 Is 
3I2C5 to 22535. September 
average 3.6235. Trade weighted 
index 1212 against 1272 six 
months ago. 

The dollar was fixed lower at 
yesterday’s fixing in Frankfurt 
at DM 3.0195 compared with 
Tuesday’s level of DM 3.0423. 
There was no intervention by 
the Bundesbank either during 
the fixing or in open trading. 
This tended to underline the 
Bundesbank's apparent success 
in inhibiting speculative trad- 
ing in the dollar. 

Early trading saw the dollar 
dip below DM 3.00 but it soon 


recovered despite the fear of 
further central bank interven- 
tion. Elswhere sterling eased to 
DM 3.7700 from DM 3.7710 and 
the Swiss franc was lower at 
DM 12105 from DM 12121 
Within the EMS the French 
franc slipped to DM 32.575 per 
FFr 100 from DM 32.60 while 
the Belgian franc unproved to 
DM 42280 per BFr 100 from 
DM 4.9270. The Dutch guilder 
lost ground to DM 88.655 from 
DM 88.765 per FI 100. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Oct 3 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 


. . 

EM 

central 

rates 

Currency 
amounts 
against Ecu 
October 3 

% change 
Irom 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
Umft % 

Bolglan Franc ... 

44.9008 

45 3742 

+ 1.06 

+ 1.04 

±1-5*47 

Danish Krona 

8.14104 

8.06928 

-0.64 

-0.6S 


Gsmuui D-Mark 

2-24184 

2-23416 

—0-34 

—0-35 


French Franc —■ 

S.874&6 

B.B&77B 

-0.24 

—026 


Dutch Guildsr ... 

2-52595 

2.51947 

-OJfi 

-027 

-*1.4964 

Irish Punt «... 

0.72569 

0.720996 

—0.85 

-0.66 

±12699 

Italian Lira 

1403-49 

1385.67 

-1.27 

-127 

±4.1508 

CfasnoM are for Ecu. tharefora positivo change denotes a 

WMk currency. Adjustment calculated by Financial Tims*. 


820 am ... 

9.00 am ... 
10.00 am ... 
1LOO am ... 
Noon 

LOO pm ... 

2.00 pm ... 
320 pm ... 
420 pm ... 


76.6 

76.7 
762 
762 

76.6 

76.7 
76.7 
76.6 


76.4 

762 

76.4 

76*4 

76.4 

762 

76.4 

762 


New York rates 

, 

Oct. 3 j Prev. close 

£ Spot 
■ » month 
' S months 
ia months 

SI 2445- 1.2460:5 1.8475 24B5 
0.Q4S-O.O9 dia l0.07-0.0B die 
0.30-0.34 die i0.30-0.33 dis 
1.66.1.76 dis 1.7- 1.8 dis 


Forward premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 

DW* • % Three %" 

Oct 3 aSBi Cteee ■ Ona month a* mongg pj, 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Oct 3 


U.S. 
Canada 
Na titled. 
BeftrliHn 
Denraarfc 
I roland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Jap n 
Austria 
Switz. 


I- 2475-1.2576 
. 1.636S-1.642D 

LZMJ5V 

76.20-78-55 . 

13-68-13.651, 

1.2130-1.2180 

3.7S>«-3.78 

196 .80-203.60 

Z1140-211J6 

2326V2340** 

KLSO-1D.83 

II- 524-11-578 
TO.68-10.7JP, 
306-3071. 
26.39-28-58 ' 
3-Wa-3.TZ»* .. 


1 -2490-1.2800 
1.6380-1.6380 

78-40-75^0 

t3JOV13.M>i 

1.ZWKI.2T70 

3.7BV3.771* 

201.10-203.18 

211-60-211.70 

2334V2336\ _ 

10.82-10.93 

1TA80-1 1-580 

mri 1 . ia72*a 

306V307*, 

3.UV3.12*, 


&06-0.08C Ifia 
O.lfrOJMc'dte 
IVfiC pm ' 
1c pm-4 dJfaa - 
VIVm* <Ha 
8.11-OJETp dia 
1V1*2frf pra 
19S-S50c dte 
250-305c'die 
13-IHIra dia 
2V2Wa dia 
****** 
2V2\or» d» 

1 -2l-144y pm 
SV7\gro pm 
IV-IVopm 


— 0.62 0_2S-0.32dis 
—1.46 0.6O-O.72di» 
*■9* 4V4*t pm 
—0JE3 par-8 dia 
— 0.T1 2A-4 dia 
-1 Xi 0-50-0.73dte 
5.17 4\-4>* pm 
-22.12 61(MS20dj - 
-IB. 74 390-445dte . 
-7.46 36-38 dia 
-2.7S 7*tSU dia 
-0.68 2V3>. dia 
-2.73 6V7S dia 

3.32-3.19 pm 
3.89 21V- Wi pm 
5.77 4V-4V pm 


Day's 

spread 


Close 


One month 


-one 

-1.61 

4.23 

-0.21 

-on4 

- 2.02 

4.84 

-22-07 

-7JB0 

—842 

-244 

- 1.12 

-2.61 

444 

3^5 

6J51 


Belgian rata la for -convertible franca. Financial franc) 77.10-77.20. 
Six-month forward dollar 0.734.78c. dia. 12-momh 1.62-1 .77c dia. 


OTHER CURRENCIES 


UKt 1.2475-1.2575 1-2490-1 .2500 CMK-O.OSc dls 
Irelandf 1 .0268-1.0310 1.0268-1-0278 0.15-0. 05c pm 
Canada 1-3105-13119 13114-13119 0.06-0. 10c dis 
Nethlnd. 33910-33965 33975-33965 1.52-1 .48c pm 
Belgium 61 .05-61 .IB 81. 05-61, 15 4-2c pm 

Denmark 10. M- 10.91V 10J0V10.9TV 1.00-0.50ore pm 

W. Gar. 23920-3.0195 3 0146-3.01 56 1.47-1 .43pf ptn 
Portugal 161 -162V 161-162** 150-42Sc dis 

Spain 169.40-189.70 189-40-169.70 40-56c dia 

Italy 186S-1869V 1868V-1889V 7V-8lli« dte 

Norway 8.72-8.78*, 8.73V8.74V 130-1 30a ra dis 

Aranca 9.194U5V 932V-9-23V 0.1c pm -a 10 dia 

Sweden 8.56V-BJSBV 8-57V-8.57V 130-130ore dis 

Japan 3tS.8O-246.60 24535-245-45 1.Q7-1.05y pm 
Austria 21.UV-21.19 21-16^21-19 7V-7gro pm 

Switz. 2.4740-2.4850 24925-2.4935 137-1 .30c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to tha Individual currency. 

Belgian rata Is for convertible franca. Financial franc 61.70-61.80. 


TS, Three 7. 

p.a. mont hs p.a. 
-0.62 0-28-032dis -036 

1.17 0.35-0 20 pm 1.D7 
-0.82 0.1 9-0. 23d is -0.64 

539 4.49-4.43 pm 534 
0.69 15-11 pm 035 
0.82 230-130 pm 0.7S 
5.77 430435 pm 537 
-21.33 450-1250ds -21.02 
-3.36 106-145 dis -2.95 
-438 21V22'4ts -4.71 
-2.13 3.8O-430dis -135 
— 0~0-0-80dit -034 

-2.17 3.2S-3.75dis -1.63 

5.18 3.19-3.15 pm 5.17 
4.10 22V-20V pm 4.11 
643 4.05-3.96 pm 646 


CURRENCYMOVEMENTS CURRENCY RATES 


Dot. 3 


Argentina Peso J 

Australia Dollar. 
Brazil Cruzeiro...' 

Finland MarKkaJ 

Greek Drachma 4 


116.45 llfi.67 

1 1.0980 -1.4806 1 
isV946.173.98LM 

■ 1613.20-156.60 1 


Hong Kong Cottar) 8.7566 -9. 7 BA& 7.8115-7.8165 


■ 1 14.60* H 
pjS74364„3?50B 
| 76.40-76.50 I 

U j 2.9676-19790 

Illll 1 H.65OO2.SSB0 

Saudi Arab. Rlyal 4.44054.4575 

Singapore Dollar. 8-7088-8.7150 

Sth Afrioan Rand 8.0G53 SJ)747 


Iran Rial ... 

Kuwait Dtnar(KD)jD.! 
Luxembourg FrJ 1 
Dewar— { 2: 

iKiMfSipJ hj 


Malaysia I 

NewZcai 


08.40* 


93.13 B2L28 Austria 

1.1990-1.1995 Belgium 

2,300 2,363 DenmaxK-.: 

53 060-63700 Franca 

185.00-120.30 Germany. 


tftaly ... 

Uapan_. — 


039936 0.29950 Netherlands.- 

6105-61.15 [Norway 

8. 3700 -8.3780 Portugal 

83400-2.0430 Spain 

33585^3600 Swadan 

8.1635-8.1655 Switzerland 

1.6570-1.6610 United States— 


Note Rates 


Oct 3 


UJLE. Dirham — ' 439154.5685 { 3.67803.6750 Yugoslavia 


86.30-86.60 

76.70-77.50 

13.59-13,69 

11.49-11.61 

3.74** -3.761* 
8315-8360 

306-311 

43Ha435i B 

10.88-1039 

198-890 

807-817 

10.67-10.78 

3.10-3.13 

134V-136V 

848.856 


Bank of Morgan 
England [Guaranty 


OoL 3 


Sterling I 

U 3. dollar — — | 

Canadian dollar... 

Austrian schilling.. 

Belgian franc. 

Danish Kroner-— 

Deutsche marts™ - 

Swiss franc——< 

Guilder. :.... 

French franc.... 

Ura _ ; 

Yen ' 


Morgan Guaranty changes: average 
1380-1982-100. Bank of England Index 
(base average 1875—100). 






B r i V.S 


wf\*m 





















'Sank : Special i European 

rata jOrawIng Currency 

% 1 Rights I Unit 


- *0.800533 1 0.5931 OB 

9 *0.999866 * 0.7429B6 
,| 12.38 , * 0.974804 

41*21.1802 15.7142 

11 161.8418 '45.3742 
7 10.8960 18.05926 

41( .3.01910 : 2.25416 
5 1 3.40304 > 2.61947 
gig [9.25476 <6.85776 
16** 1871.37 11385.67 
5 1246.167 182.217 

B |8. 74083 6.48256 
I E 169.576 125.988 
9 18.56385 16.36628 
4 -2.49067 11.84744 
Greek Dr-chi 80»g .124.978 1 92.1897 
Irish Punt....j 1 2 V ;0. 970273 ! 0.720996 

•CS/SDR rate for Oct 2: 1.31037. 


Storing- 

U.S. 3. 

Canadian S..| 

Austria Sen. 
Belgian Fr...[ 
Danish Kr... -! 

D'mark 

Guilder- 

French Fr... 

Lira 

Yen - 

Norwgn KrJ 

Spanish Pta. 

Swedish Kr. : 
Swiss Fr. 


EXCHANGE CROSS RATES 


Oat. 3 

la'iiii'i.AbS 


Deutsche m‘k 

J'paneseYen 

FrenohFrans 

l 

a 

I 

| Dutch Guild 

Italian Ura 




MU 

1350 

3.768 

306 Ji 

11.50 

8.118 

4360 

8335. 

1.639 

76.45 

. 

U4LDdlter 


-1, 

3.01 B 

345.4 

9J830 

2.49S 

32198 

1869. 

1.311 

61.10 


DoutaohomiirK 

0JM6 

"D.3S2 

I'. 

01.43 

Sj075 . 

0.827 

1.12B 


0.4S6 

20.29 

. 

Japanese Yen 1.000 . 

JU2 60. 

...4.073. 

— UL*a ... - 

1000. 

37.27.. 

X0.16. 

_ 13.85 

Wffim 

8.341 

2492 

mm 


0JB63: 

liOrg 

s^ss 

£6441 

10. 

8.691 

3.669 

2016. 

1.41* 

65.99 


H2LiuS3HflHl 

. 0-581 

0.401 

1209 

98.40 

3.718 

1. 

1.363 

749.1 

0.526 

24.52 

■■ > 

Dutab Guilder 

OJSSS - 

0JB94 

DJB86 

73.18 

8.726 

0.734 

1. 

549.6 

0.386 

1729 


its Nan Ura 1,000 

. 0.428 

• 0.635 

1.613 

131.4 

4^81 

1.335 

1.820 

1000. 

0.702 

32.74 

t . 

-Canadian Dollar 

' 0.010 

0.763 

3L999 

187.8 

7.070 

1-903 

8J594 

1485. 

1. 

46.66 

- 

Belgian Frnno 100 

1308 

1,834 

. 4jum 

401.2 

16.15 

4.078 

6^69 

3053. 

2.143 

100. 


EURO-CURRENCY INTEREST RATES (Market dosing rates} 


OctS ■ ' 

Starling ' 

UJL 

Dollar 

Canadian 

Dollar 


8 wise 
Franc 

D-marX 

■ jiii’-'iM 

mccleb 

Italian 

Ura 

Belgian Franc 1 

Conv. Fin. j 

Yen 

Danish 

Krone 


lOSa-iOJ* 

lOSs-iOJ* 

- lO+i-lD+J 
loss 10*4 
103« 103* 
30*4 -lD7g 

104^ 10 ft 
ll-lllc, 

int-im 

lltelli. 

llss-llAi 

llAlBrfc 

13-l3i« 

13-18*2 

la-lSrir 

lait-iSif 

18A-188S 

18M-1BA 

Mi# 

8 - 6*1 

B3i4 
. 3-34 

SS|S 

“Its 

*5fli 56a 
5*2 BA 

6*6 BA 
6«'5ta 

11 11 U 
ll«-llra 
USg-llSS 
llss-llTg 

18-16 
16-17 
I&-I 6 I 2 
I6ia-16fis 
163fi-16T e 
1630 1BT# 

lOflt-llflf 

lds-im 
lOte 111$ 
lOlg-ll 
I 0 i«ll 
103*1118 

10*6 11 >8 1 
107g-lll| j 
103*11 1 

103* -11 I 
1076 111 b 

1076-1 11? | 

Bra 6 il 

6 6 i B 
618 - 61 * 
61*636 
81*63* 
6 ra-B* 

lOlB-11'4 

103*-12ifc 

ll-lli* 

llte-llte 

11 * 8-12 

IIVI 8 I 4 



6S-61, 

1212-123* 


Asian J_(olo*fna_ rates In Singapore): Short-term 11Vk-11*» per cent; seven days 11^-IIV* per cenn ona -month 11V»-11V» par cent: thi^ months liV-ilV per 
cent; six months IIbk-HUu par cent: one year 12-12V per canL Long-term Eurodollars: two years 12V127. per cant; three years 12V-13 per cent; four years 
1ZV13V per cant: Ova years T3-13V par cent nominal ratsa. Short-term rates are call for U.S. dollars and Japanese yen; others two days* notice- 
* Hates for October 2 were: short-term 5V&V; seven day* SV-BVi ona month fPx-5*»; three months SV&Va; months PVs-GH*: one year 6-6V- 


MONEY MARKETS 


London rates slightly easier 


Interest rates bad a slightly 
softer tone do toe London money 
market yesterday. Sentiment 
was helped , by the steady per- 
formance of sterling against 
most major currencies on toe 
foreign exchanges, nod Its slight 
recovery against the dollar. 
There were also signs of grow- 
ing Optimism about a possible 
settlement to toe pits dispute In 
thet fairly near future: Three- 
month interbank was unchanged 
at 101 per cent, but other 
periods were generally about tV 
per cent easier. Discount houses 


UK clearing banks* base tend- 
ing rate 10* per. cent (since 
August 20). * 

buying rate* for three-month 
eligible bank bills fell to 10 * 
per cent from 10* per cant. 

The Bank of England forecast 
a market shortage of £700m in 
toe morning, but changed this to 
£750m at noon. Total help pro- 
vided on the day was £767m. An 
esriy round of assistance was 

offered, but at that time the 
authorities managed to buy only 
£44m Mils outright by way of 
£29m bank bills in band 2 (15-33 
days* maturity) at 10 * per ce«K 
ftt$m bank bills in band 3 (34-63 


FT LONDON 
INTERBANK FIXING 


days) at 10* per cent; and £2m 
bank bills in band 4 (6401 days) 
at 10* per cent 
Another. £703m of help was 
given before lunch, but once 
again only a small number of 
bills were bought outright The 
£55tn bills purchased in this way 
were made up of £39m bank bills 
In band 2 at 10 ) per cent; £lm 
bank bills in band 8 at 10* per 


MONEY RATES 


cent; and £l5m bank bills in 
band 4 at 10* per cent 
At the same time £648m bills 
were mxrchased for resale to toe 
market on future dates. A total 
of £252m bills were bought for 
resale on October 15 at 10* per 
cent; £196m bills for resale on 
October 16 at 10* per cent; and 
£200m bills lor resale on 

October 17 at 10* per cent 


In the afternoon an additional 
£20m bills were purchased out- 
right in band 2 at 10} per cent. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £43Sxn, with Exchequer 
tramnetions absorbing £190m; a 
rise in the note circulation £75m; 
and bank balances below target 
another £10m. 


Oct. 3 


Overnight— — . 

dm month—. 


Thro® month*— - 
SIX months. 


Lombard. — 

Intimntion — 


Frankfurt 

Paris 

Zurich 

Amsfdam 

Tokyo 

Milan [ Brussels ; Dublin 

9 

lUi 

111*111* 
Ills 111* 
Ills 111* 

llrlrllii- 

11 

8L|2V 

4fr4tt 

6-Gi* 

5-612 

6463* 

6*s6i* 

55* 

6.21875 

6JH87S 

6,34375 

17- 1736 ; 9.25 [ I8I2 I8S4 

1534-1716 ■ ID'-*-!! 123b 12i B 

_ ! - 1278-13 1, 

17*6-171* ' 103*-H 1313U 

— ' io:a ilia i3i«-i3iE 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Oct. 3 

1084 


Interbank 

Local 

Authority 

deposit* 

Company 

Deposits 

Mirket 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 1 Eligible j Fine 

Bank | Bank Trade 
(Buy! | (Soil) | (Buyi 

ipf 

loaloii 

103*lC‘ifi 
ID* lOjt 

lOSft.iOft 

9-18 

loiTioff 

10ft 10 

"sap 1 

lOSg.lOa* 

lOft-lOft 

loii.ioft 

lQft-lOT* 

9*«-ll 

loC-ii 

1078-10ft 

:o? ( 

107g 

9.105* 

lOlg-103* 

loie 

10U 

lQlg 

10I? 

10i* 

10* 

lllmSSMIl 

ioy 1 ioie i Hi 

101* • . 10* 107b 

10* lOi-10*' 10 ff 

9g-9ft • 9ri 10iJ 


LONDON INTfflBANK FIXING . 

(11.00 sum. October 3) 

3 months U.S. dodara 

,'bW 11 W ; ' ] 

\ oThrUlll 

L* 

. $ ipoBtfai UiS. Boflsrs 

DW lSKlB .. 

offer .11 W 



LooalAuth. 

negotiable 

Local 

Authority 

Deposits 

Finance i 3 Cert 
House ; _ of 

SDR 

Linked 

ECU 

Unked 







One month..-- 

uis-ion 

— 

10ft 

11.0 n.i 

' 5*3 

9S» Bft 


liiglOTa 

— 


n.» 11.15 

BA Oft 

9B-10 

Three months- 

JilO'JS 7 " 

— 

10ia 

IU-IU 

Si* 10 


Six months.-— 

105*101* 

— 

105* 

H.4-11.5 

STglOlg 

104-104 


11>8 1 

— 

10ft 

11-56-11.86 

— 

— 


11-1QI* 

— 

loJS 

114-nj 

10*8 103* 

IQVIO* 

Two yfiars—^- 

— 

im-113* 


■— 

— 

— 

Throe years-- 







— 

Four years. 


Z1Ss*ZZSb 

“ 

— 


— 

Five years 

** 

:ivu^ 

- 





lira fixing ram «* dm srtifemsric 
' muo*. retrod ad to ifia nearest ona 
tlingaaih, oMlw bid and adarad raws 
tar «0m quoted - tor marUt to 
fiva rafaiwca banka at fl am aach- 
worUng* day. Tha banka an National 
YV«Mimiuu« Bank; ttant ; /td Tokyo. 
Oavtaoha Bank, Baotpio luttonsw . oa 

Pads and utugae Guaranty Trust. 


ECGD Fixed Rato Export Rnanea Schama IV: Average Rate of iniorest period 
September 5 to October 2 1984 (inclusive): 10.904 per cent. Local authoriilns and 
finance houses seven days' notice, others seven days* fixed. Finance Houses 
Daxe Raw (published by the Finance Houses Association): 11 per cent Irom 
October 1 1964. London and Scottish Clearing Bank Rates for lending 104 per 
cant London Deposit Ratos tor Sums at seven days’ notice 7V7 1 ! per cent. 
Treasury Bills: Average render rates of discount 10.0903 per cent. -Certificates of 
Tax Deposit (Series 61: Deposit £100,000 and over held under ona month 11 per 
cen« one-three months 11 par cent: three- Sue months 11 wr conn aor-nine 
months 11 DK cent; nine-12 months 11 par cent. Under £100.000 10*« per cent 
from Seprember 12- Deposits held under Soriw 6 10* per cent. The rates tor all 
deposit* withdrawn for cash 7 per com. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 12V12 1 * 

Broker loan rate 11V12 

Fad funds 10i*j* 

Fed funds at intervention ... — 

Treasury Blits 

One month 10.10 

Two mOMh 10.15 

Three month 10. IS 

Si* month 10 27 

One ycor 1033 

Treasury Bonds 

Two year 89^ 

Three year 1(KFu 

Four yeer 103*> 

Five year 100*h* 

Soven year lOS** 

10 year 100 a u 

30 year 101 


Little change 


Prices were little changed on 
toe London International Finan- 
cial Futures Exchange yesterday. 
The major development was news 
that First National Bank of 
Chicago is providing for 
increased losses expects to 
make a net loss of around S70m 
In toe third quarter. This 
revived fears about future 
developments in the U.S. bank- 
ing system, but any nervousness 
was generally offset by a decline 
in the Federal funds rate over 
night in New York, and yester 
day's announcement that U.S. 
factory orders fell by 0.7 per 
cent in August, underlining 
recent signs of a slow down in 
US. economic growth. 

These factors boosted hopes of 
lower interest rates, and left 
most contracts little changed on 
the day. December Eurodollars 

LONDON 


opened at 88-69, and closed only 
slightly firmer on the day at 
88-66. compared with 88.63 
previously, after touching a peak 

Dealers also reported some 
flight to quality on the news from 
First Chicago, leading to selling 
of Eurodollars to buy U.S. 
Treasury bills. U.S. Treasury 
bond futures were influenced by 
similar factors, but may have 
been underpinned by fears about 
liquidity problems among U.S. 
banks. December delivery rose 
to 67-01 from 66-30, after open- 
ing at 67-02. 

Gilts for December delivery 
opened firmer at 107-28. helped 
by the U.S. bond market over- 
night, and the better performance 
of sterling on the foreign 
exchanges, but fell back to close 
at toe day's low of 107-00, com- 
pared with the previous settle- 
ment of 107-19. 


THREE-MONTH- 
point* of 100*4 


EURODOLLAR Sim 


THREE-MONTH STERLING 
£260.000 points of 100% 


DEPOSIT 



Close 

High 

Low 

Prev 

Dec 

88.66 

68.74 

88.68 

88 63 

March 

88J8 

88.48 

88 37 

88.33 


B8.10 

88.19 

88.10 

88 04 


87.83 

87.90 

B7B3 

87.78 


_ 

- 

— 





Previous day's open int 1D.365 (Ilk2fi0> 

20-YEAR 12% NOTIONAL 

GILT 

ceo.aoo 

32n<U 

of 100% 





Close 

High 

Low 

Prev 

Dec 

107-00 

108-02 107-80 

•W7-19 

March 

106-18 

— 

— 

107-04 

June 

106-07 

— 

— 

108-25 


Close 

High 

Low 

Prev 

88.89 

89-97 

89-89 

89.88 

89.89 

88.95 

89.89 

89.83 

88.70 

89.78 

89-70 

89.84 

89.52 

— 


88.46 


Doc 
March 1 
Juno* 

Sept* 

E*t volume 9 .330 (792) 

Previous day's open int S.616 (5,529) 
*£500,000 point* of 100% 

CHICAGO 


U.S. TREASURY BONDS (CBT) B% 
« 00.000 32nd* of 100% 


Sept 108-10 — — 109-23 

Eat volume 3.388 (2.058) 

Previous day's open int 2J272 (2.268) 
Basis quote Telean cash price of 131a *4 
Treasury 2003 lees equivalent price of 
near futures contract) 06 to 14 (32nd*) 


STERLING £25.000 S per 

£ 



Class 

High 

Low 

Prev 

Dec 

1.2516 

1.2S85 

1.2610 

1.2436 

March 

1.2557 

— 

— 

1.2476 

June 

1.2607 

— 

— 

1-2525 

Est volume 111 

(2.248) 



Previous day's 

open int 6,791 

(7.212) 

DEUTSCHE MARKS DM 

125.000 

S per 

DM 






Close 

High 

Low 

Prev 

Dsc 

0.XW4 

0.3389 

0.3352 

DJR23 

March 

0.3401 

— 

— 

0.3370 


Ext volume 142 (58) 

Previous day's open int 198 (171) 



Latest 

High 

Low 

Prev 

Dec 

67-01 

67-09 

66-31 

66-28 

March 

66-16 

66-25 

66-14 

66-11 

June 

66-00 

86-08 

66-00 

65-28 

Sept 

65-20 

65-27 

65-20 

65-15 

Dec 

65-00 

65-15 

65-09 

66-04 

March 

— 



— 

64-26 

June 

64-30 


— 

64-17 

Sept 


— 

— 

— 

Dec 

— 


— 

64-02 

March 

__ 


_ 

63-28 

June 

— 

— 

■— 

63-23 

U.S. 

TREASURY 

BILLS 

(IMM) 

Sira 

points 

of TOOV. 





Latest 

High 

LOW 

Prev 

Doc 

89.85 

89.90 

88.82 

88.75 

March 

89.54 

ftft M 

89.61 

89.43 

June 

89-23 

89.26 

89-22 

89.12 

Sept 

89.97 

88.97 

88J7 

88 83 

Dec 

89.71 

88.71 

— 

88.67 

March 

88.50 

88.50 

0.49 

88 36 

June 

88.32 

8832 

88.30 

88.18 

Sept 

88.14 

88.14 

— 

88.00 


SWISS FRANCS SwFr 126,000 S per 
SwFr 



Close 

High 

Law 

Prev 

Dae 

0.4062 

0.4063 

0.4062 

0.4040 

March 

— 

— 

1 — 

— 

June 





— 

0.4456 

I- .mill,.-! l-.'J 

(41) 




EZZ3 



■2223 



Close' 

High 

Low 

Prow 

Dec 

0.4114 

0.4119 

0.4114 

0.4107 

March 



— 



June 

— 

— 

— 

0.4323 


Est volume 1 (nil) 

Previous day's open int 133 (133) 


U.S. TREASURY BONDS 8% SI 00.000 

32nda of 100% 


1 1 1 II ■ 

High 

Low 

Prev 

Dec 67-01 

67-06 

66-31 

66-30 

March 66-15 

— 

— 

66-12 

Est vohime 832 

(872) 



Previous day's 

open int 

964 (1-216) 

FT-8E 100 INDE 3 ! £26 

per full 

index 


point 


Close High Low Prow 
Sept — — — 114.15 

Dee 111.90 112^5 111-90 111.90 

March 111.80 — — 111.90 

Est volume 294 (260) 

Previous day's open bit 684 (637) 


CERT 

100% 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Prev 

Dec 

88.79 

88.85 

88.78 

88.77 

March 

88.49 

88.55 

88.49 

88.47 

June 

88.20 

88.25 

88-20 

88.17 



NUjji 

rai'l'irT.l 

if" V 




Latest 

High 

Low 

Prev 

Dee 

flff 

88.4S 

BflJ7 

88 35 

March 

88.10 

88.15 

88.09 

88.06 

June 

87.81 

87^5 

87.79 

87.75 

Sept 

87.63 

87.66 

87-52 

87 48 

Dec 

— 

87 JO 

87.27 

87.22 

March 



87.06 

87416 

8639 

June 

— 

86.84 

86.84 

86.79 



Latest 

High 

Low 

Prev 

Dec 

1.Z535 

1.2S65 

1.2515 

1.2515 

March 

1.2670 

1.2610 

1.2570 

12E5G 

June 

1.2640 

1.2640 

— 

1.2605 

Sept 

1.2680 

1.2680 

— 

1-2650 

GNMA 

100% 

(CBT) 

8% 8100.000 Saids of 


Latest 


Low 

Prav 

Dec 

66-31 

87-05 

68-29 

66-29 

March 

66-10 

66-17 

66-10 

66-07 

June 

— 


— 

65-19 

Sept 



— 

64-31 

Dec 

— 


— 

64-13 

March 


_ 

— 

— 

June 

— 


. . — 

.-63-17 


Company Notices 


TNT OVERSEAS FINANCE NV 


U-S.S25. 000,000 Biz% CONVERTIBLE 
GUARANTEED SUBORDINATED 
BONDS 1990 
NOTICE TO HOLDERS OF 
CONVERSION BONDS 
(DATED 11HI DECEMBER 19B0) 
CONVERTIBLE INTO ORDINARY 
STOCK UNITS OF 

THOMAS NATIONWIDE TRANSPORT 
LIMITED 


On Behalf of Tha mat Nationwide Trans- 
port LwmtM. Hawro * Bant Limited nere- 
Bv makes the feUowIno announcement: 

With effect from commencement of 
bmlncH on 29tii Novemoee 1984. the 
conversion price in respect of each Ordinary 
Stock Unit, to which the xoere Bondholders 

are entitled to convert, win be altered 

from A52.32 to as 1.93 at a result of 

the Rights Have announced On 27th 
Aunn IBM. 


CITY OF GOTHENBURG 

UA 11.900.000 
9lt?L 1 070.1089 BONDS 

NOTICE IS HEREBY GIVEN to Bond- 
holders of the above loan that the 
principal amount redcemaule on 
November 15. 1984. I.e. UA 500.000 
has been bought In the market. 
Amount ou standing- UA 9.500.000. 

The Fiscs l Aoent 
IETBANK 

K A LuhHnn 

Luxembourg. 

October 4. 1984 


Motor Cars 


TAKE THE PROFIT 

ON YOUR NEW CAR 
INVESTMENT BUY VIA 

MYCAR 

Painless Import. You take the profit 
We do the work 
MYCAR 0895 71831/2 


Art Galleries 


LCFEVRE GALLERY. 30 Bruton St.. W1. 
01-493 1572. PAINTINGS. WATER- 

COLOURS AND DRAWINGS BY NIGEL 
WAYMOUTH. 4th October -3rd November. 
Mon.-Frl 10-5. Sail 10-12.30. 


THACKERAY GALLERY. IB. 

St.. wa. 01-937 5883. JACQUES 

KUPFERMANN. Until 19 October. 


CAREER 

FUTURES 

COMMODfTY/UFFE 

RECRUITMENT 



Please contact: 
Michael Hutchings 

016231266 


■ Legal Notices 


IN THE MATTER OF 
LONDON AND COUNTY SECURITIES 
LIMITED 

(In voluntary liquidation) 
and in Vie Matter of the Companion 

Acre 1940 to I960 


NOTICE IS HEREBY GIVEN that the 

creditors ol the above-named Company, 
which is being volunlarii* w.vind up. 
are required, on or belr-r,- the- 2nd 
November 1964 to send .r -.v-ir 'till 
Christian end surnames. < . c-ii.-ises 

End descriptions, lull c-riicuvu* of 
their debts or claims, ana .-...tries 
and addressee of their 3cii:::-s. i<f 
any), to the undersia-oc n~- ird 
Norman Darbay Lang ion ol i; CV .nd 
Peg**r. 56/60 5t. Mary Arc La.- don 
EC3A BBJ, the Liquidator ot in. i^id 
Company, and. II so require.: by 
notice In writing from me said L>o. ■ ia- 
tor are. personally or by ikot 
S olicitors, to come in end prove their 
debts or claims at such im« and place 
es shall be specified In such notice, or 
in default thereof they will be ea- 
cluded Irom the benefit ot any distribu- 
tion mado before such oebu are 
proved. 

Dated 21 at September, 1964. 

RICHARD NORMAN DARBEY 
LANGDON. F.C.A. 

Liquidator 


Clubs 


no) lev of fair plav and value for money. 
Suoocr Irom 10-130 am. disco and lop 
musicians, clamorous hostesses, exciting 
floor shows. 189. Regent St. 01-734 0557. 


iWestLB 


Eurobonds- DM Bonds • Schuldscheine 
fordealing prices call 

dOss&dorf 

Westdeutsche Landesbank. Hsad Office. P. 0. Box 1128. 4000 DuSGeWori 1 
International Bond Trading and Placement: Telephone 8 26 31 22/826 3741 
Telex 8 581 88 V8 581832 

London 

Westdeutscbe Landesbank. 41. Moorgata, London EC2R 6AE/UK 

Telephone 638 6141 ■ Ibex 887 984 

Luxembourg . 

WestLB International SJL, 32 -34. boulevard Grande- Duchessa Charlotte, 
Luxembourg. Telephone 44741-43 -leiex1678 

Hoop Kong 

VUestdeutsehe Landesbank. BA Tower. 36th Flooc 12 Hereout Road, 

Hong Kong, Telephone 5-8420288 - latex 75142 HX 

Martetmakefs'm Deutschmark BondsWSSt LB 
Wtestdeutsche Landesbank 


All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / September 1984 


$100,000,000 

The 

E. E Hutton Group Inc. 


Floating Rate Notes Due 1994, Series 2 

Interest on the Notes is payable quarterly on Interest Payment Dates in March, June. September and 

December of each year, commencing December 27, 1984, at a rate per annum equal to 3/16 of 1% above 
tha arithmetic mean of London interbank offered quotations for three-month Eurodollar 
deposits prevailing two Business Days before the beginning of each Interest 

Period (subject to a minimum rate of 5V*% per annum). 

E. 

F. Hutton & Company Inc. 


Who cares?- the 
RcgdStar&Garter 

Since 1916 The Royal Star and Garter has been a true Home for disabled 
ex-Servicemen of all ranks. Initially residents were all war casualties, 
bur today those with acute or chronic 

disabilities sustained in Service, or since 
returning to riviHan life can he admi tted- 

vfe are now aUe to accept disabled ex- 
SerricewomenaswdL 
Admissions can also be short 
term in the excellent 

rehabilitation unit 
Vk depend on yoor charity 
SO... wm you help us? With a 
donation (preferably by 
covenant) or you might like 
to remember us with 
a legacy. 

We care for them! 
WIU you care for us? 


The Renal 

SYAR&GAKTER 

Home for Disabled Sailm, Soldiers & A imtn. 
Richmond. Surrey TWlO 6RR. Tel: 01-9403314 

Rt catered Charit\ Sx 210119 




FOREIGN BANKS 
IN 

LONDON 

The November issue of THE BANKER will again 
be publishing the complete lis ting , by name, 
location, management and status of every foreign 
banking operation in London— Branch, Repre- 
sentative Office, Joint Venture and Subsidiary. 
The Overseas Security Houses are also included. 

This is a major work of reference used by all 
in the international banking co mmunit y through- 
out the year. 

Banks, Financial Institutions, Accountants, 
Solicitors and technology suppliers wis hing to 
demonstrate their commitment to the expansion 
and development of London as the major inter- 
national banking c entr e by advertising in this 
issue of THE BANKER should contact: 

THE BANKER 

102-108 Clerkeowell Road, London EC1 M5SA 
. Tel: 01-251 9321 Telex: 23700 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 
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We just delivered the 
first of six new DC-lOs 


to Federal Express. 


Federal Express, which specializes in over- 
night delivery of small packages, has taken 
delivery of the first of six new McDonnell 
Douglas DC-10 wide-body jetliners. Federal 
Express already operates 10 DC-lOs and 
will use the new aircraft in an expansion of 
service. As the only 3-engine wide-body 
jetliner now in production, the DC-10 offers 
versatility and economy on a variety of 
route lengths. 

The aircraft just delivered is a DC-10 
Series 30 convertible freighter. The other 


five will be Series 30 freighters. These latter 
models, the first to be built by McDonnell 
Douglas, will have greater ceiling height 
than earlier versions, allowing for more cargo 
volume. Maximum payload in the new con- 
figuration will be 177,000 pounds. 

McDonnell Douglas has received firm 
orders for 406 DC-lOs and Air Force KC-10 
cargo/tanker planes, plus conditional orders 
for 28 more for a total of 434; 392 have been 
delivered. 


MCDONNELL 
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INT. CAPITAL MARKETS 


Sites Higb Low Last Dmn 
iHnffxl 


Borrowers return in force 


BY MAGGIE URRY IN LONDON 




BORROWERS were back in the Eu- 
rodollar bond market yesterday, 
but only one of the five issues was 
brought by a U-S. name. The deals 
were launched into a slightly better 
market, but by the close prices had 
turned down again and were un- 
changed on average on the day. 

The floating rate note market 
was reawakened by Societe Gen- 
erate which lead managed its own 
S20tJm deal. The 10-year notes yield 
Vi per cent over the six month of- 
fered rate for Eurodollars in the 
London interbank market, and 
front end fees totalled 30 basis 
points. 

Although the pricing looked a 
little tight, the issue went well, trad- 
ing at around 99.78 compared with 
the par issue price. 

Morgan Stanley lead managed a 
SlOOm issue for North American 
Philips, 59 per cent owned by the 
Dutch Philips company. The seven- 
year bonds have a 12% per cent cou- 
pon and par issue price. They were 
bid at a discount of 11% points, equal 
to the total fees. 

Mitsubishi Finance celebrated its 
first anniversary in London with its 
first public bond issue launch. The 
deal was lor Mortgage Bank of Den- 
mark, and for a modest S50m. The 


SHF Bank bond nVtetwgn 

Oct. 3 

Ptwioin 

1O0.77S 

100.629 

High 

1984 LOW 

100.775 

98.056 


bonds have a 8W year life and the 
coupon is 13 per cent 

Some syndicate managers 
thought that the delayed payment 
for the bonds - not until January - 
would help the issue, as investors 
could lock in now to current inter- 
est rates, and hope that the dollar 
will be cheaper by the payment 
date. The issue was quoted just in- 
side the 2 per cent total commis- 
sions. 

A convertible for Tokyo Sanyo 
Electric is expected to be launched 
today, by Yamaichi International 
(Europe). Likely terms are a SlOOm 
size, and indicated per cent cou- 
pon and par issue price, with a 5 per 
cent conversion premium. Pinal 
terms win come on October 15. 

The issue was already trading 
close to par. Co-leads will be Da'rwa 
(Europe) Morgan Stanley and J. 
Henry Schroder Wagg. 

Late in the day, Morgan Guaran- 
ty launched a SlOOm bond with debt 
warrants for Swedish Export Cred- 


it The bonds have a 12%. per cent 
coupon and five-year' life, and the 
warrants, which have a life as long 
as file bonds, give the right to buy. 

. an eight-year bond with the same 
coupon. 

The package was priced at 102*4. 
Co-leads are SBC, International 
and UBS (Securities). 

In after hours trading the war- 
rants were changing hands around 
36, while the bonds stripped of the 
warrants were trading around 98%. 
cent: 

In the Swiss franc market, 
Banque. Gutzwiller has postponed 
the SwEr 50ra-]00m issue for New 
Zealand Steel Development be- 
cause it dashed with other New 
Zealand borrowings. No new date 
for the public issue has yet been 
set 

SBC launched a SwFr 100m pub- 
lic issue for Kyushu Electric Power, 
with a 10 year maturity and an indi- 
cated coupon of 5% per cent Final 
terms will be set oh October 8. 

Swiss franc bands were mixed, ' 
with what business there was con- 
centrated in the newer issues. 

D-Mark domestic bonds gained 
as much as 'k point on file Cabinet's 
decision to repeal withholding tax, 
which will be backdated to Au- 
gust 1. 


$300m credit for India state group 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


A S300m, eight-year credit for In- 
dia’s National Aluminium Company 
is now finally set to go ahead after 
the borrower this week formally ac- 
cepted the terms offered by the 
lending banks. 

The loan is to be divided into two 
tranches, one of which will be a 
S200m conventional credit bearing 
interest at a margin of % per cent 
over London Eurodollar Tates. 

The .second is a “tax-spared" 


tranche of SlOOm that will bring 
special tax advantages to banks in 
the IRC, Belgium and Hong Kong. 
This portion bears interest at a 
margin of Vi per cent 
The first tranche is to be led by a 
group of banks comprising Bank of 
Tokyo, Chase Asia, Chemical Asia 
and Orion Royal Pacific, while the 
tax-spared portion is to be handled 
by Midland, Mitsubishi Finance 
(Hong Kong). National Westmin- 


ster, Societe Generate and Stan- 
dard Chartered. 

The award of the mandate fol- 
lows months of negotiation during 
which India forced the banks to re- 
vise their original offer to improve 
the terms. 

• Irving Trust has joined the lead 
manag ment group of the S250m 
credit for Hungary, making a total 
of five lead managers. The credit is 
now in general syndication. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
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+Bft 

+Oft 

7X6 

MM tad E 34... ... - 

200 

101ft 182ft 

+Bft 

+9ft 

7X8 

Arango price ctega Da fey 

■ an met +8ft 




FUMTK RATI 
MOTES 

B.B.L Ini 5 99 

Banca Nat Apt 5ft 91 

BM od Materai 5 SB 

Banters Tran 5ft 96 

Bardayx 0/S te 5 2004 

B.F.C4. 5ft 99 

BFB Fin 5ft 96..:. 

8.M.P. 5ft SB |MyJ 

Efceary 0/S fin 5ft 98 

Cteft Lyonnais 5ft 96 

Ote-kM Kaagyo 5ft 98 

Brasdaar fin 5ft 89 

EO F. 5ft 99 - 

Snwteden 5ft 94 

Uoyd* Eare 5 2004 S 

Mated to fin 5 39 § 

Men Bk Danraait 5ft 99+.— 

N* Wen-Para 5 89 

feaerated Coal 5ft 98 

Side® 6m 5ft 94 

SMdM tap 5ft B5 

Tattugin 5ft 94 S 

Tdto 5ft 99 

7*j* 5ft 98 


8U Offer 
99ft 99ft 
+99Vi 99ft 
118 1I0ft 
188 1B8V* 

•9ft 98ft 
Sft 99ft 
SB 99ft 
188ft 181ft 
Sift 99ft 
180ft 108ft 
188ft IBBft 
99ft 198 
99ft 99ft 
98ft 91ft 
99 Sift 
19ft Oft 
89ft IMVi 
108 189ft 

188ft 188ft 
lift 118ft 
108 106ft 

99ft 118ft 
188 108ft 

IBBft IBM 
0 on weak 


trite Cqa 
11/18 11.19 
11/2 tZft 
27/10 11.U 

18/a lift 

2/8 1158 

13 n 12-19 
1/8 lift 
21/1 12J4 
23/10 Sft 
14/12 12ft 
18/11 Uft 
23/8 lift 
23/1 1956 
18/11 I2.T8 
11/10 1U1 
8/9 mi 
11/8 11 
18/11 1244 
8/11 lift 
IE/9 tl.M 
9/2 Oft 
15/9 lift 
12/12 Uft 
14/12 I2ft 
a 


f 

.4? 

V 

r 


i f" r 




i t 


SWISS HMRC 
ST1WGRTS 

Am Dw Bank Bft 84 

Canaria 5V« 32 

Canal Foote Sft 94 

Conte tea flft 94 

Craft Fonder 8 94 

tar Prow 5ft 94 

Emora Bft 94 

F9I 5ft 92 

&0.to 8ft 82 

ta-Am fee Bk 8ft 84 

fom Ro Crap 5ft 94 

Japan Higtasr Sft 92 

Kaani BO Powra Eft 82 

Mateteta PWe Sft 94 

Man fin Asia Bft 94 

Mam isa fin 5ft 94 

Saw Bnrawfc 5 to 94 

fertte-Hydn Sft 94 

SSBtfteici 

Taumkraitiwte 5Vi 84 

Tofao Batey 4 52 WW. 

Tote feOwy 4 52 XW 

framwada fipa Sft 52 

Vfcrld Sank 6ft 94 


BM Offer 
191 ft 182 ft 
188 180ft 
102ft 103 
INftIDBft 
lOOftlOlft 
IBBft 181 

1S2ftlB3V* 
9ffft B9ft 


+162 IBZft 
tIB1ft1B2 


f »ft 
99 

1B2ft 

182 

TSS 89ft 
+99 99ft' 

+181 111ft 
+182ft1B3 
+101 ft 102 
tIB! 101ft 
i« Mft 
t*7ft 98ft 
+87ft 87ft 
tS9 Mft 
-flDIftUZft 


On fey +6Vi on 1 


day mk YWd 
+8V» +ffft SJ7 
+8ft +8ft bJM 
+lv« +0ft 5J7 
—8V. +0V» 6.17 
+lft +8VI 5J8 
-Bft +0ft 5 lS 4 
+tft +lft 6J3 
+1% +9ft 5J1 
4-Bft +BV, 8J7 
+8v* +ovi an 
+0ft +Bft S.78 
+0ft +8ft LS7 
— 8V» +Bft S.7B 
-Ift -1ft 534 
+lft +-0VI 5X7 
+8ft +8ft 5J5 
-Oft +8W 5.45 
+0ft +8ft 558 
+8ft +0ft B.71 
+8ft -Bft 557 
+Qft +8ft 658 
+Dft +8% 4J1 
+Qft +0ft 6.19 
+Bft +0ft 552 
-8ft -Sft 555 

i +-0VII 


cowramBiE 

Cre. 

to. 



to. 


BUBS 

date 

0i» 

Sd 

Mhr 

for 

Ita 

Ajwreo tt 3 to.. 

4/M 

1169 

Mft 

97ft 

+1ft 

11 JZ 

Drew Sac Co 5ft 88 

10/83 

481.* fllOft 112 

+Bft 

2X1 

Ff»ac 3ft S8 .... 

1/84 

8142 

166ft 

15* 

+5 Vi 

33X8 

Fafta. 3 S3 

5/84 

mux 102ft 103ft 

+IW 

5X2 

Hooda Maar Sft 08 

6/83 

884 

138ft 139ft o 

1X1 

hnstonbt Pbon 4 SB 

10/83 

S7S 

M 

S7 

+BW 

4X3 

Mann 3ft 89 

7/04 

1182 

SBft 

91ft 

—Oft 

—8X4 

Mtofcta Co lad 5ft 88 

5/83 

667 

IMft 

110 ft 

+2 

6X1 

iSaubfe fee 5ft 98. . 

8/83 

3M 

107ft 

108V) 

+0ft 

4J8 - 

Mutea 3ft 99- . 

2/M 

2131 

124ft 

125ft .4- 1ft axi 

Mratea 3ft 2000 . - 

7/84 

2388 

121 ft 

122ft 

+ 1ft 

8.17 

Nippon Oil CS Sft 89 

3/M 

1052 

79ft 

Wft 

+1ft 

1X1 

Fkppon H Co 5ft 88 

*/fl3 

964 

« 

98 

+Bft 

1X8 

Morel Moor Sft 98 

4/83 

708 

18ft 

Mft 

+0ft 

ax* : 

Old Etec Irte Sft to 

10/M 

885 

181ft 

1B2*. +8ft 

4X3 

Orton Laesteg Sft 98 

B/83 

28U 

126ft 

127ft 

+Bft 

-5X2 

S m ift 39- 

10/M 

5434 

181ft 

1B3* 

+ tft 

a.ia 

Soon 5 88- 

11/83 


*+172 

173 

-2 

,ia 

Sub** Hoot 3 M — 

6/84 

*12 

afa 

Mft 

+lft 

-1X1 

Suntan tap 2ft 90 

5/84 

583 

76ft 

77ft 

+Bft 

-1.72 

YmaauKfc Phm 'cte 4 to 

10/83 

14832 103 

1M 

+Bft 

1X6 

Nippon 0i Ca 2Va 02 OF 

3/84 

IK? 

+186 

IMft +tft 

1fiJ4 

tftffKo Stopran Co 2 82 SF— 

3/84 

Ml 

ttsvs 

95ft 

+0V* 

34X3 

Store Paper 2ft 92 SF 

4/84 

677 

’+145 14Sfe 

—Bft 

-2.47 

Aw 5 92 DM 

T2/83 

520 

181ft 

W2ft 

+8ft 

24.83 

Sire Betey Bft 82 CM 

2/83 

3*5 

l»ft 

157ft +4ft 

-8.52 ' 


" Da iofonnation terUtot-pratTOtti day"i prim. 
» Only am arafeai raakar aopptod a Jne*. 


tategte Bands: Tto ytefd to reritmpfen of Aa miri-priM; On anant tccaad-is 
in raiKons of amancy min tacapt for Yen borate whan ft Ira in- fcflteW- 
feaoga on arater - Rmgc war pnea a week agrirar. 


Hanfeig Ban Nanb Danoataand in dorian oafop atkamdn iadiaBd Cw- 
pan sAtrara « ratonu*. C fete - One mod coupon bacOftec ■flaota- Spite 

- torn aomfeh oRand r» |tt dm MMb: i Stem me) nflta 
nr U.S. feUan. tepa. - canran coupm. Co. yh - urmri yield. 

COMrttai bondsi OaraMinand in deltas unten eforwitt toBcmd. fej. dft 

- Ctony to day, fee, date- Hm date to m raw m oa irmbator Cue pm 

- AtoMiaf araoMt of band par ibere npranad in mrroncy fll 

vannn toe hta te imo. Plan - Poretniaoi pmahmi te tbecwtoi ma> 
fee price of aopenig shores aia the hood war tor moil resenf pfka id ta 
stores. 


TEH STMERTS 
Asm tor Be 7ft 94. 


Owgeto 

day rae 

o a 


OTb« AmcidTtonUd., 1S94. RypndHCtiea ii yftela er n paffkiawte™ >* 
tot patfeBod oytawt owitria tBMML Date Jupp l id by BATASTRtefl to- 





